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Two Japanese 
groups plan 
U.K. ventures 

BY SUE CAMERON AND TERRY DODSWORTH 


. s .Dr.- David Owen, Foreigrr 
jcretary and Hr. Cyrus Vance, 
■-JK Secretary of Stale, pre- 
tred to open a. new phase of 
. ic : Anglo-US, ... initiative on 
bodesia to-day .100 political 
ifainees .were- freed from Wha 
f ha Jail near Gwelo. 

^ Belonging to the three main 
; itionalist parties they walked 
. it of the. poliical offenders com- 
jund sieging freedom songs, 
r.aey are among 461 such prison- 
s due - to ba freed within the 
,?xt few. days. . 

- Talks are due to begin in Dar- 
VSalaam to-day : between the 

. nglo-U.S. envoys and Patriotic 
',’ront guerilla leaders. 

‘Dr. Owen and Sir. Vance are 
.peered to visit South Africa on 
inday for a '-discussion with Mr. 
'ik Botha, the Foreign Minister. 

- >fore arriving - in Salisbury on 
■ an day for -their meeting with 
-r. Ian- Smith and his three 
^ack nationalist- colleagues. 

The second white Rhodesian 
.rmer to. die at the bands of 
leriUas within two days, has 
*en killed on his eastern 
. hodesian tea estate. Back Page 

leirut fighting 


weaker 

• STERLING lost ^ points to 
91,8670 as worries oyqr ■ the 
borrowing requirement -and a 
July mlxti-Budlget prompted 
nervous selling.'. Its : trade- 
weighted index slipped to 62.0 
(6L2).- Canadian ’. . dollar 
weakened to another teeord low 
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BY PETER RIDDELL and RICHARD EVANS 

The Government may counter any joint liberal and Tory Budget challenge by 
threatening to increase employers’ National Insurance contributions to offset 
any significant revenue loss resulting from Commons defeats on the Finance 
Bill. 
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of 86.78 i GjS. cents 
bat the U.S. dollar was Wronger 
against many major, nureneies, 
its trade-weighted depreciation 
narrowing -to 5.75 per cent 
(6JL7). . 

• CULTS led markets lower 
with losses extending to nearly 
two points at the dose. - The 
.Government' Securities lodes 
dropped 1.22 to 71.53. 


eirut's south-eastern districts two points at the dose. - The 
:ploded with fresh violence Government' Securities- Index 
•sterday as Right-wing -and dropped 1.22 to 71.53. 
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This became dear yesterday as 
the Prime Minister acted swiftly 
to squash speculation about a 
major economic boost. 

Mr. Callaghan was deeply con- 
cerned about the interpretations 
of remarks by Mr. Denis Healey, 
the Chancellor, and his Chief 
Secretary, Mr. Joel Barnett, 
which suggested that a summer 
package to be announced after 
the economic summit in Bona 
was being prepared. . 

Mr. Callaghan was challenged 
by Mrs. Thatcher, the Conserva- 
tive leader, to make clear 
| the Government's position follow- 
ing alarmed reactions in the City 
and a drop in share prices. 

“There has been no declared 
intention to introduce another 
Budget." he said. The Govern- 
ment hoped for international 
measures to restore some con- 
fidence. Without that, he saw no 
prospect of another Budget 

As reported in yesterday’s 
Financial Times, there is no 
scope for a further significant 
stimulus to the economy in July 
within the already tight mone- 
tary and borrowing guidelines 
set out on Tuesday. 

Market concern about the size 
of the 1978-79 borrowing require- 
ment yesterday led officials to 
stress that the £8.54bn. projec- 
tion represented a central 
estimate and was not at the 
lower end of the range. 

They emphasised that this 
borrowing figure is regarded as 


a ceiling. Action will be taken 
If this level seems likely to be 
exceeded. 

The Implication is that the 
Government would not passively 
accept Liberal and Tory amend- 
ments which resulted in major 
changes to the present income 
tax proposals. 

Moves to widen the range of 
the reduced rate band of income 
tax from £750 to £1,000 would 

Money supply figures Page 6 

Consultants approve Page 7 
Parliament Page 10 
Politics To-day Page- 22 
CBI reaction Back Page 

cost about £500m. in lost re- 
venue, as would a Ip cut in the 
standard rate. 

The threat of a rise in the em- 
ployers’ national insurance con- 
tribution is being considered as 
a counter, partly because it has 
been proposed by the Liberal 
Partv which would be obliged 
to support it. Increased contri- 
butions would mean that most 
unfavourable price and employ- 
ment effects would not he felt 
until after an October election. 

But a rise in indirect taxes 
would push up retail prices very 
quickly. 

The signs are, however, that 
the Government might eventu- 
ally, though reluctantly, accept 
the results of any liberal and 


.Tory moves to reduce the higher 
rates of income tax. since 
revenue " losses would be 
relatively minor. 

Whitehall indicated yesterday 
that any further significant 
stimulus could probably not 
even be considered until the 
autumn since the trend of earn- 
ings and other influences would 
probably not he clear until then. 

There was no evidence that 
Mr. Callaghan has rebuked Mr. 
Healey for his pari in creating 
more Budget speculation. 

But the episode has been an 
acute embarrassment to 
Ministers. 

The Government appears safe 
from defeat next Monday, when 
the Conservatives will oppose 
the general Budget resolution. 

The 13- Liberals, although still 
critical of the limited range of 
cuts in income tax, will support 
the Government to ensure a 
majority. 

Conservative tactics, which 
could lead to difficulties for the 
Government during the commit- 
tee stage of the Finance Bill, 
will be to press for a reduction 
In the standard rate of income 
tax. now 34p. 

The Tones are likely to pro- 
pose alterations in the bands to 
benefit higher taxpayers. 

It- will be technically impos- 
sible for them to table amend- 
ments increasing indirect taxa- 
tion to make up the lost 
revenue* 


\ furkfsh/overture 

• - urkey has offered to pull out 
-oops stationed along- a . strip 
land separating Greek and 
.. arkish communities in Cyprus, 
Lading back territory seized 
’ • ora Greek-Cypriots during the 
J74 invasion. Back , and Page 2 

towel! ‘gifts* 

r. Alan Christopher' Bryant, 
rairman of Bryants, the Sfid- 
* jid construction group who is 
reused of corruption at the Old 
ailey,' told the jury that Mr. 
enix Howell, how Minister of 
. pork, was- a special case ” for 
^ resents- from the firm: 

Z — -*ikh clashes 

t least 17 peple were killed 
id 200 injured in clashes be- 
veen two groups of Sikhs at 
mritsar, the holy Sikh city in 
»e Punjab. 

^ Saul warrant 

Jj ^tradition' documents, which 
j. idude a warrant for the arrest 
: r • f Mr. John GauL 66, for the 
* ; „ . lieged murder, of bis estranged 

A L Ife Barbara are being studied 
Ai y Malta's attorn ey^en era J. 


A( 


duclear protest 

national programme of civil 
: isobedience was announced by 
,>ading environmentalist groups 
* part of . a mass protest against 
ie recent Windscale report. 


to 775121, : encouraged by goo* 
crftpprate earnings reports and 
a Jump in tar sales. 

• VJS. FARM. BILL was rejected 
by the House of Representatives, 
giving President Carter an 
unexpected victory. : He had 
vowed to veto it as inflationary. 
Page 4 

• -BOEING has attacked the 
financing deal offered by Airbus 
Industrie ■ on ; its S57Sm. order 
from Eastern-Airline. Such long- 
term government-backed deals 
gave European companies an 
advantage in world markets, it 
claimed. Page 5 

New freeze on 
post prices 

• POST and telephone prices 
are to be frozen for a further 
nine months until the end of the 
year. Page 6. 

• PRICE COMMISSION recom- 
mendation .that I Cl should freeze 
the price of its soda ash until 
November has been overturned 
by Mr. Roy Hattersley, Prices 
Secretary. Page 6 

• LEYLAND share of U.K. car. 
sales fell from SO per cent, to 
less than 36 per cent in the first 
ten days of this month, accord- 
ing to -early estimates. This was 
partly' due to the ending of its 
Supfrdeal promotion. Back Page 


Boeing wants quick reply 
from U.K. on jet project 


BY MICHAEL DONNE. AEROSPACE CORRESPONDENT 


BOEING, the ITS. aircraft manu- 
facturer, is not prepared to wait 
indefinitely for a firm response 
from' British Aerospace to its 
offer of UJL participation in its 
proposed new 757 short-to- 
medinm-range airliner. 

Mr. E. ,H. Boullioun. president 
of Boeing's commercial airplane 
company, made it clear to-day 
that, jf he were not able at least 
to begin negotiations on possible 
British participation by May 15, 
he.-would be. obliged to start talk- 
ing to other possible partners. 

.The Boeing plan envisages 
that the UJL could build up to 
about 50 per cent- of the 757— 
a - twin-engined aircraft seating 
about 160 passengers. 

It is a rival venture to a plan 
for a European-built airliner of 
about the same size and type 
called the Joint European Trans- 
port or JET. 

The State-owned British Aero- 
space has told Boeing that it is 
not ready to negotiate with the 


U.S. company while it is still 
undertaking negotiations . with 
the Europeans. 

If Boeing does begin talks 
with other possible partners, this 
does not. necessarily mean that 
Britain's chances of sharing in 
the 757 will have evaporated. 
But they will certainly have 
diminished substantially. 

The Boeing 757 is . one of a 
family of hew jets that Boeing 
is planning for the 1980s. The 
others are the 767, a bigger 200- 
seater twin-engined aircraft, and 
the 777, a long-range three- 
engined aircraft that would also 
seat about 200 passengers. 

The total market for all these 
new aircraft up to about 1090 
is seen by Boeing as about 3.000 
jets. worth about $57bn. 
(£30bn.). Of this market, the 
757*5 share alone could amount 
to about 1,000 aircraft worth 
about $15bn. (£3bn.). 

British Airways is very keen 
to buy the 757, and has helped 


SEATTLE, April 33- 

to draw up Its specifications, 
while Rolls-Royce is anxious to 
use In it the latest version of 
the RB-211 engine, the Dash 535. 

The investment involved in 
buildlos all. these new aircraft 
would amount to between SI bn. 
and S2bn. Bofeing could probably 
handle this .amount of cash 
itself, but it would find its man- 
power and factory resources 
severely stretched. This is why 
it wants to have collaboration 
on at least one of the new 
models. 

Mr. Boullioun has no doubts 
as to which way the U.K. should 
go. He said to-day: “ 1 can 
understand the problems bother- 
ing British Aerospace. But, if 
they want to stay in the civil 
aircraft business, they have a 
ten times better chance of going 
with us than with Europe. 

“I think they will learn a 
Continued op Back Page 

Boeing attacks airbus deal. 

Page 5 


Another 
fall in 
markets 

BY MICHAEL BLANDEN 

PRICES of gf if -edged stocks 
slumped again yesterday as the 
market was hit by further sell- 
ing pressure, and equity shares 
saw another setback doe to 
post-Budget worries. 

The fears also spilled over 
into the foreign exchange 
markets, where sterling came 
under pressure from nervous 
selling. Dealers felt that the 
Bank of England probably 
intervened to support the rate. 
The pound ended with a loss of 
90 points at $L8670, with its 
trade-weighted index dropping 
to 62 against 62.2. 

At the long end of the gilt- 
edged market, prices were 
down by np to three points at 
one stage, although they later 
recovered some of the losses to 
close with falls of np to two 
points. Short-dated stocks 
closed with falls of Zjj after 
being np to 1> down. 

The Financial Times Govern- 
ment Securities Index dropped 
1.22 points to 7L53, to brlog 
its fall in the past two days to 
2.07. The pressure was again 
reflected in the equity market 
with the Financial Times 
Ordinary’ Share index losing 
7.3 points at 452.9. 

The market shake-out was 
reported to include selling by 
overseas holders of gilt-edged 
stocks. It reflected general 
concern over the size of the 
pnblic sector borrowing 
requirement this year anil the 
problems of meeting the official 
monetary targets. 

Figures- published by Ifie 
Bank of England confirmed 
that the growth of the money 
stock slackened sharply in the 
hanking month to mid-March. 
The sterling component of Ihe 
money stoek on the wider 
definition (M3), as indicated by 
Mr. Denis Healey in his Budget 
speech on Tuesday, rose by 
only 1 per cent after seasonal 
adjustment compared with au 
increase of 1.1 per cenL in the 
previous month. 
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TWO OF JAPAN’S leading 
engineering companies, 

Komatsu, the heavy earth 
moving equipment group, and 
Kawasaki, the motorcycle 
manufacturer, are considering 
manufacturing ventures in the 
U.K. 

Indications of the two com- 
panies’ interest comes only a 
few days after u call for job- 
creating partnerships between 
U.K. and Japanese concerns was 
made by Mr. Alan Williams, 
Minister for Industry, on his 
return from a week in Japan 
talking to companies about 
investment in Britain. 

This initiative from the 
British Government was 
followed up yesterday by Mr. 
Tadeo Kato, the Japanese 
Ambassador to the VSL who 
said that Japanese companies 
would be investing very heavily 
overseas ip the next few years. 

Komatsu said yesterday that it 
was looking generally within 
Europe for a manufacturing site, 
but that tbe UJ\L, and Scotland 
in particular were “ very strong 
candidates.*’ 

Mr. Kenji Sakai, president of 
Komatsu Europe, said in Glas- 
gow, that a decision could be 
made by the end of the year, 
and the plant would probably 
manufacture and assemble a 
large proportion of tbe total 
machines, with only a few major 
components coming direct from 
Japan: 

Komatsu, the world's seventh 
largest earth-moving equipment 
company, already has manufac- 
turing subsidiaries in Brazil and 
Mexico. 


plant would also supply Africa 
and the Middle East 

The concerns which would be 
bit by a Komatsu plant in the 
UJC are tbe multi-nationals 
already operating bere. notably 
Caterpillar and International 
Harvester. It is estimated that 
tbe multi-nationals are respon- 
sible for about balf tbe current 
£S00m. annual UJv. production 
of construction equipment and 
mobile cranes. 

There share of production and 
their longstanding presence in 
tbe U.K would make it barder 
for the industry as a whole to 
object to tbe setting up of a 
Japanese plant in Scotland. 


Capacity 


Tractors 


Komatsu’s investment pro- 
posals are unlikely to provoke 
the same kind of opposition from 
U.K manufacturers and unions 
as did Hitachi's abortive plan to 
open a factory in the North-east. 

The Komatsu name is virtually 
synonymous with crawler trac- 
tors — bulldozers . and . .. tracked 
loaders— and the only .major 
British nianufacturerof these is 
Aveling-Burfurrlj -a subsidiary of 
Ley land Speei.tr Protiims. 

Aveting-Barforfl has .more ihan 
50 per cent, of the U.K market 
in agricultural crawler tractors 
but has only a tiny share of the 
U.K. industrial marker. it is 
thoueht Komatsu would probably 
concentrate on indlistriai crawler 
tractors which would not have 
too drastic effect on Aveting- 
Borford at present although Tt 
c-ould harm expansion plans into 
this field. 

Aveling-Barford does produce 
industrial crawler tractors for 
export and about. 70 per cent, of 
its total sales go abroad. But it 
deals mainly with developing 
countries . rather than with 
Europe which Is out of the mar- 
kets Komatsu would be aiming 
at On the other hand Komatsu 
said yesterday that its European 


Yesterday most UJC manufac- 
turers reacted to the Komatsu 
announcement with considerable 
caution. They stressed the bene- 
fits in terms of investment and 
employment but said it wonld 
be impossible to gauge the full 
Impact of a plant until it was 
known bow big the Japanese 
operation would be and exactly 
whicb areas of production it 
would cover. 

Kawasaki, although refusing 
to talk about its interest in tbe 
UJC yesterday, is known to be 
considering a joint venture with 
a local company in the North- 
East 

Senior officials from tbe com- 
nany have visited the area twice 
in the past year and looked at 
sites in several towns, includ- 
ing Washington and Peterlee. 

Tbe idea behind the venture is 
to manufacture Kawasaki's range 
of predominantly large, specialist 
bikes for export to Europe and 
Africa- The company, which has 
a production capacity for about 
600.000 machines a year in Japan. 
Is selling a tittle under 20.000 
in the U.K at present. 

Although .it is not clear bow 
much of the machines Kawasaki 
would want to import, experts in 
tbe industry believe that its 
engine is ideally designed for 
shipment and overseas assembly. 

Exceptional 

Mr. Kato, who was speaking on 
a visit to the North of England 
Development Council, made it 
clear tbat Japanese companies 
expect support from the U.K. 
Government if they are to go 
ahead with investment projects. 

He said tbat the Hitachi case, 
in wbicb opposition in Britain 
led to a withdrawal of a pro- 
posed investment, should be 
regarded as an exceptional case. 

“It is important that any 
Japanese company should be 
made to feel at home in Britain 
and be regarded as a British 
company fully entitled to 100 per 
cent protection from the 
Government and British trade 
associations.” 

Men and Matters. Page 22 

Editorial Comment Page 22 


Ebbw Vale closedown agreed 


BY ROBIN REEVES. WELSH CORRESPONDENT 


Fortakabin 

Xporta Series 

Instant buildings in flat-pack format 


larrods raided Sun quits NPA 


tree armed men. wearing 
arrods security officers' coats 
tired. _ £80,000 from security 
aards, ran through the store, 
id escaped in u taxi, 

Irtefly ... 

verdict in the Chapman, and 
juwe.es se at the Old Bailey has 
^ ?en delayed -because of -the ill- 
ness of a woman juror. . 

■he Lords .rejected a liberal 
Uempt to reintroduce the 
.*gional list system of propor- 
onal representation for direct 
lections ta-the. European Parlia- 
ient, Rage 10 

keep fit, class, at Huddersfield 
. as tieen suspended, because of 
sudden, deaths of two of its 
If Bemhers.. aged 34 and 41. 
Bl'eaths: Lord Peddle, chairman 
F the Post Office Users’ National 
. ouncii, aged 71. Page 6* Sir 
- ■ amuel Cooke, Law Commission 
lairman, aged 66. 


-• NEWS GROUP Newspapers, j 
which publishes The Sun, has. 
withdrawn from the Newspaper, 
Publishers Association. Back 
Page j 

0ACAS annual report shows' 
that unions succeeded in 
ing recognition in only half 
such disputes. Page 11 

• MASSEY FERGUSON is to 
bait output at its Coventry 
tractor plants for two weeks at 
tbe end of this month, laying off 
nearly 4,BpO workers, because o£ 
weak demand. Page 7 

COMPARES 

CAP CEMENT pre-tax profits' 
rose £25m. to i47firo. in 1977.] 
helped by higher exports. Page 
25 and Lex 

©READY MIXED CONCRETE 
reported taxable earnings up 23 
per cent, at a record ■ £2S.32m. 
Page 26 and .Lex -' 


BRITISH STEEL Corporation 
management and unions yester- 
day clinched a £3 .3m. redundancy 
deal: to end steel-making at tbe 
corporaton’s Ebbw Vale works 
nearly a year earlier than 
scheduled. 

The agreement ends nearly 200 
years of iron, and later steelmak- 
ing, in the Ebbw Vale area and 
is tbe 'latest plant closure 
-negotiated as a contribution to- 
wards stemming British Steel's 
massive financial losses. Tin- 
plate end galvanising production 
are . to conturoe. 

Early- closures have already 
been agreed at Clyde Iron. Hart- 
lepool, and East Moors in Cardiff- 
Britisb -Steel also wants to shut 
Shelton,. Stoke-on-Trent, but this 
is being resisted by the local 
workforce, and is considering tbe 
closure of Glengaroock in Scot* 
land. 

Tbe Ebbw Vale agreement, 
reached after more than 20 


hours of negotiations, provides 
for special ex gratia payments of 
264 weeks wages, or an average 
of £2,000 a man. for a total of 
1,675 workers who will lose their 
jobs immediately as a result of 
the closure of the plant’s remain- 
ing open hearth furnaces and 
slabbing mill on May 20. 

The overall package Includes 
statutory entitlements, supple- 
mented by British Steel, and re- 
adaptation allowances partly 
financed by the European Coal 
and Steel Community. For men 
failing to find another job 
within two years, it will be worth 
between £14,000 for the oldest 
and longest-serving and £3,500 at 
the bottom. The average pay- 
ment will be about £8,500. 

The ex gratia payment was 
calculated on a more generous 
basis at Hartlepool and East 
Moors. Bearing in mind that 
steelmaking at- Ebbw Vale was 
due to end within a year under 
the Bestride timetable. The man- 
agement eventually conceded 


better terms in view of the very 
poor job opportunities in the 
area. 

The net result of the deal is 
that 4-418 people will continue 
to be employed at the woijks on 
tinplate and galvanising for the 
time being, instead of only 3B50 
os outlined at the outset of nego- 
tiations. 

The union side, led by Mr. Bill 
Sirs, general secretary of the 
Iron and Steel Trades Confedera- 
tion and chairman of the TUC 
steel committee, claimed British 
Steel had promised to fix a dale 
for expanding the plant's tin- 
plate capacity “in the very near 
future.” 

However. Mr. Peter Allen, 
head of British Steers Weld divi- 
sion, insisted -he had not gone 
beyond the recent steel White 
Paper which said further tin- 
plate investment' would depend 
on market developments. 

Speke redundancy .terns. 
Page 11 - 
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Howto 


make 


abusixtess 


bloom. 





You've tended your company with care and 
waited patiently for the economic climate 
to warm. But just as you scent success your cash 
flow threatens to stunt your growth. 

That's when the Griffin solution can help. 

Griffin Factors' financial services have helped 
many companies whose growth prospects 
were threatened with financial blight. Additional 


working capital, reduced accounting overhead, 
expert credit control and much more. Ail part 
of the Griffin Factors service. 

Contact Griffin Factors or any Midland Bank 
Manager for the facts. 



: Griffin Factors Limited 


A SUBSIDIARY OF midland bank umtted 


famcombe Rood, Worthing, Wesl Sussex. Telephone: 10903) 205181. And offices in London, Birmingham and Bradford. 


Imagine: 

A bank Ihal enjoys 
your company 
as much as your 
company's business- 


Whoever said that business - term and the day to day manage- 


should not be mixed with plea- 
sure evidently took a pessimistic 
view of his friends. Business is ‘ 
pleasure at Dresdner Bank. 

V\fe believe that close work- 
ing relationships cannot flourish 
in stuffy, unconvivial surround- 
ings, so we do our best to pro- 
vide our clients with a friendly, 
informal seivice. 

First off, we're in the busi- 
nessof implementing goodideas. 


merit of your affairs. We can help 
you in the moneymarkets, with 
bonds and shares, finance and 
investment advice. 

Wte can help you find new . 
markets overseas. Provide new 
business contacts and invaluable 
on-the-spot advice. 

\Ne make a very good busi- 
ness partner because we are the 
world's 9th largest bank, with 
assets worth about $ 45 billion and 


If you haven't any at the moment, a century of first-class experience 


we'll be glad to provide a few. 

Then we get involved in 
planning, both long and short 


We make a very good friend, 
because we're the Dresdner Bank. 
.Callus. 
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Turkish proposals unveiled 


incr 


BY MEHN MUNIR 


VIENNA, April 13. 


FOR THE first time since the . . ... 1 c - 

Cyprus crisis of 1974. the CYPRUS 

Turkish side to-day tabled formal g 2) 

proposals for the future of the • 7 ' s = . 

island. These include a full draft 

constitution, but are less precise ^ 

on the crucial issue of tarritorial . 

concessions. Specific areas of 

the island where territorial 

readjustments are envisaged are 

indicated. These are the first A. j 

undertakings to relinquish land ... - - . ...i 

with the Turkish side saying this ) \ \ ■ im 

could be between 7 and 10 per T { jgf 

cent of the island — an amount / fH 

considerably less than the Greek vl - - 

Cypriots had been hoping for. ptfnos\%* . . .. 

The proposals, drawn up by - 
Turkey and the Turkish Cypriots, ■ ' ■ 

were presented here to Dr. Kurt _ 

Waldheim, the UN Secretary- 

General, in _ precis by two further claims that by reibctine 

nrnrmnAnt innc(< P™( IVTamta? , ~ 


mm 


Ihirmhu. 


/LABHAGA 


Q lbrkisfateU 
Fedaratwl Stats' 


assembly, to be balance#' by | 
federal constitutional court. The 
two jurists stress the important:* f A 
of tMs court since, they claim* r 
the -right*- and; liberties .in. thfl ' 
rjtafti constitution gtr .hwonc 
those- in the I960 Cyprus ^con v’ 
stftution. J‘ 

;■ The list of matters to. be giver 
. • to the . federal .authorities in - 
■ dudes foreign affairs, externa 1 .- ■' 
.'-defence, ''monetary affair's, 'and ■- 
federal- ' budget.: . ■ - ■ ■'! 

The Turkish ; troops on ■■ the - 
island,, who now ^number more 
. than 25,000, will be withdrawn - ' 
after, settlement is reached," one 
sonrce said. 

The other points considered-' - 
crucial by the Greek -Cypriots— ' 
freedom of settlement and of - 
movement— are to be implex 


iurisS. Prof. Mamta ^"pSTthe “ P™^velr.,taS£ ' . 

SoysaL from the Turkish main- wJUseeTto make a ^2&S£h mutually-agreed measures.'’ 

land, and Mr. Munir Ertegkun. S^nSenL teSTliiSBt 25* !S pU ^S “ %^2S£S’ ^ **** ■**' Ecevit.''. 

After a two-hour discuwion. Inribl liftin^ -HP 1 ??? , ° f ^ Turfdsh Prime Mlnister.'safiL • 

with Dr. Waldheim, the two men embargo on anhs“suSlibs U fb munaliSd iKomP federaT S torture slate would be “a new 
said another meeting would be Turke™ ^PPUes to **M. °l federation through. 

[held to-morrow e venin g. President Jimmy Carter has Tnrkisb Cypriots and . Greek e* 01 " 110 *- 


T^_ ur ■ - -““J UM lUJIVlPU . VI ‘ oci. ... 

2!? u !ii ente ®’ . recently asked the U.S. Congress Cypriots will be equal partners, • Mr. Eceyit arrived in Belgrade 
intend to study the documents to end the. embargo, imposed The presidency, for" instance, to-day for a fourday official visft- 


■ .. are because Turkey ured U.S.-sup- would rotate between the teadere and' talks, with President ' Tito ' 
voluminous. The Secretary phed weapons during the Cyprus of the two communities and the and Premier Vesdio'DjwanovJc, ' 
General Is to consult with the war, But .it is in the Greek federal legislature would have Reuter' reports^: Officials 'said . 
ureek and Turkish Cypriots interest that the embargo .be equal representation from - both, theirdiscussions. would centre an 
before deciding whether to re- maintained since It is decreasing 1 There is to be a federal legis- Balkan co-operation, the Cyprus - 
convene the inter-communal the combat capability of thelature consisting oF the legisla- problem, add Hie Mediterranean,’ 
“2?' „ . . L ' Turkish armed forces, the Turks, live assemblies of the two and bilateral links, especially In . 

The Turkish side was not claim. . federated states and a federal the economic field. 

specific in its disclosure about ... 

territorial concessions, but it is _ — ' 

umulrl ha nnu»TaH tn iwlinmileh • ' 


understood that the Turks ^ . •* ■ 
would be prepared to relinquish ‘ it* ' 

territory in six areas along the '. V ' : ' l 

ceasefire line as well as the “no - 

man’s land" which corresponds "&*L 

to between 2 and 3 per cent. ; . 

of the island's territory. Kok- V ^ 

kina, a Turkish stronghold in l 

the northwest' and the Lourijina -nfr ^ t - 1 .J# 

area in the centre are believed f ^ .* 

to be among the regions which 'B pK a 

will be offered to the Greek ' : 

Furthermore, according to i 

Turkish sources, “as soon as the . . . jp ' 

inter-communal negotiations - v .niBL. 

start the new town of Famagusta . .. 9KBil- 
(Varosha) will be opened to tbe - v 
habitation of the Greek Cypriots.” •! 

Varosba, formerly inhabited by . • 
at least 35.000 Greek Cypriots. . fl &3| 

was the island's second most 
populous urban centre and the 
biggest holiday resort, bat it 
has become a ghost town since 

the war. Its reopening has long s- : 

been seen as crucial by the V r . 

Greek side. 

The Turks and Turkish * .V.-jV :-v ' ' 

Cypriots here appear convinced v 

that the Greek Cypriots will re- ' 1 . .. . - - 

ject the proposals not on their .. . I 

merit or defects, but because 

anything short of restoring the . ... . - 

pre-war status quo is unaccept- in io BRIEF days the uneasy 
able to them. The Turkish side status quo in the eastern Mediter- 

ranean has been turned on^ts 
■””“*] head. For forty-five months Buff- 
ing degrees of pressure 'Jja^c 
been brought to! bear on Turkey, 
to force accommodation over. 
Cyprus and moderation in. tjic.v 
... Aegean. / s 

' ..■■■' But with , /President Carter’s 

decision to .call for the end of 
the U.S. Congress's arras em- 
bargo, the' stick is giving way 
to the carrot. Whether or not 
Congress/ soon endorses his 
policy ywitch, Ankara believes 
it has ridden the storm. In con- 
verting to their cause a man 
L whose’ election victory in 1976 

WL was ■ greeted by the Greek 

Cypriots with the pealing of 
church bells, they argue they 
^W‘ - have proved the error of “ inter- 

W Ference ’’ in issues vital to their 

" - national security. And hence 
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JEcevit’s American Game 


Ankara 


carrots 
instead 
of sticks 


BY DAVID TONGUE, 


1974 hostilities and 2,0 00 have . 
gone missing since then... In a. =. 
□umber of cases there is 'dock- ' 
mentary. proof that these people . 
were alive- after "capture.- . 7 . 

Such points tend to be over- 
looked .when tbe /Turks— and v 
sometirae the West too— dismiss 'c . 
as emotlooal President Kiprianou 
and his talk of "catholic mobllisa- ■ 
tion ... for a victorious outcome 
of the struggle we are waging for V. . 
virtue and freedom.” In Cyprus •; 
itself there are many more out- l . 
spoken views, not' least the calls /: . 
by Archbishop Chrisostomos to ', 
become “drunk with the external 
Wine of 1821 (the date of the 
Greek revolution against the . 
Ottomans) so that you can Pace 
more raise the Greek flag” in 
northern Cyprus. 

Bringing tbe Greek Cypriots' 1 . 


•0I_1U4£XU£ LUG UltGW WK ilvw 1 I f 

towards a se.ttlemnt oh the, lines XC h.i m f - ■ - 
proposed by the Turkish side is ' ^ ±, 




he r overdue proposals on Dareo, W Mt wstu^rae Greeks when Mr. Ecevit, greeted by the 
SSJus. P^osais on most is being brought face to West as likely to 4oIve" Cyprus. 


Cyprus kl; 7.1. .L 't'iVT w west as lineii' to -solve t-yprus. in 

Nw it is the Greeks rather £“ 3S*£L createT'in {? man 

SfcS l lh J- T y? Wh ° a ? r the SprS in S? lSI1t d w^ 

diplomatic defensive. And it is then, as the Turkish armv mnwri “S..i? r 5JS ’ 


mterev 


upiomauc ueienmve. Ana it is then, as the Turkish army moved such difflculties w th ensuring 

Athens rather than Ankara which inexorably forward, that the -.gSi “52 Sim inwSSS 

has postponed the potentially- Greeks had to abandon dreams so?uSon oPto 

important meeting between 0 f being able to determine the brSdis? Aegean disnure between 
senior diplomats from both future of an island which they Greere and^rkev P 
countries which was due to saw . as within their natural u \®® ce . 


counmes wnich was due to saw . as within their natutiil in S -tHT the defence 
t0 ^.* SOL T sphere, of influence. • ; t^West contiSie S 


capital and would havp markoH .u *«. , ^ , • lmeresu m uie »»tssi conuuue io 

'? P lS2h «.r7*S iK? Sf't!! ..SB?. ‘f?* ’Ll* «*«•• Mr. Eceyifs thumping of 


a Frpsh jfarl to in lies nn « iuuer. jar. mbviis tuuinpius ui 

li-S? diSItoi • ^ decisive government m Turkey the table may have precipitated 


& pup -in dieniiloc TI me raoie iiwy uave precipjuueu 

Th^ nostooneme n t u .ho ^ flayed negotiations. Tbe the U.S. Administration’s decision 
rfunlnco ^ rlt d lh Greeks and Greek Cypnots have to abandon the embargo, but as 
response of the Greek Prime a 1 wavs retained the faith that < 1 .. -it c f.>.m^irfa«nnr 


response 01 tne 1 »reeK Prime always retained the faith that the UJ5* returns from disfavour 

Minister Mr. Constantine Kara- they could force (he Turks to in Ankara, it suffers opprobrium 

rnanlis, to the wave of outrage give back at tbe negotiating table jh Athens. ' 

in Greece created by the switch what they bad lost on the The 26 U.S. bases in Turkey 
n line made by his chosen ally, ground-- -• - . remain closed. The seven in 

Mr. Karamanhs has long based The stubbomess of the Turks Greece are still open — but Mr. 

mlv-f nf°JE5 n - hi" th , e *****. . m * de & doubtful Papandreou is again calling for 

ma>.im that Greece belongs to proposition and in any case it their closure. 

“vw >,,a „« nn ,hi a depended on the Greeks achiev- As for NATO, negotiations on 

He has had reasonable success mg greater international support Greece's requert for a special 
w1 £. h l 5 r,S“ ph ^ s,B . t 0T1 accession than ever emerged. Tbe Soviet status have just given way to 

to the EEC but in the short term Union has preferred to stand on attempts to find wme “Interim 

his domestic position — recently the .side-lines and- NATO officials ’fifefiie n CA'pmoUtr CMoMii/'hiKL 


bis domestic position — recently the -^Merlines and NATO officials : stat us,* " - Formally. Grepce^-tbus 
aggravated by wide-spread have.* long' ■ argued - against the remahis outside -the milrtiiwlwng 
strikes against his policies of Interruption of arms supplies to of the alliance, “even- If Snffirac- 
economic austerity and opposi- Turkey- - ; tice is widely participate^. > 

tmn outcry against new anti- .. As . the- .Turkish Cypriot ' pro- For its part. Turkey haV^feen 
terrorist legislation— has ' un- pofeais : diow. the Turks and unable. to meet its, commitments 
doubtedly differed because of Tnritishj. Cypriots, do not intend owing to the arms. cm bargo$3fie 


the events of the past few days. a re turn 'te "thip status quo ante, year agd Geperal Haig' eahfttbat 
He himself has long rejected But it is hard for any Greek of the rtirkisb . ~ airforee " ^was 
suggestions that ne should Greek .Cypriot to accept -this “operating Z at an. efficiency/of 
e ?*H| a * e . Tu r * 5e y s example of formally-!— and doubly so for Mr. les xthah 50 . -.mt cent- nt Tits 
playing hard to get. KaxamanRs. - - - foriner capabifity." - ■---■*£"• 

Mr. Andreas Papandreou, the . B& has long been accused hy Thai «ituation -has 
main opposition leader, and opponents Of "sc lting^ out"— ^since repaired and NATO has tovobme 
others bave argued that it ie iu fart; be/slgned the London and to: terms /srith the .neS^TQlkey 
fatal to expect support from the Ztirlim vagreements of 1959 and . rixat is emerging,' one^tfaatrrtvfil 
U.S. They bold the U.S., and in I960 which led' to the establish- .stay a member of the alliance 
particular Dr. Kissinger, meat of tbe Republic of Cyprus, bat,, as Mr.JEcevlt-says, will not 
responsible both for the Greek On the island itself, feelings allow itself,- to ba the represen- 
junta and for the disasters which are even more incensed. Of the tative of the. West .In 'the eastern 
have befallen Cyprus. Greek Cypriots. 2,500 died li the Mediterranean- 


BY CHARLES BATCHELOR 


AMSTSRDA2I, April 13. 



Bank with imagination 


T’^ ner ^nk - Head (XUcs: 7-S G^usantege, 6 Franki/rt/MeBi "feL* 2831 Tetex; 41230, Fede^ FfepuiScofGeitnany: 
^yodon a^ch:RFmdertri( , s Place. U3ndonEC-2R SAL Telephone :<h-606-7Q30. Telex: 8^540. 
s *^ nc h¥S-' NewMaric - Chicago ■ Los Angeles - Singapore -Tbkyo * Panama (Dsutsch-SudamerilcarisehaBsA)* 
*ff re senBhveOffaes--Asuncfdn ■ Batwain • Beirut • Bogota- Buenos Aires -Caro -Caracas -Hongkong* 
™usk^0xas-istanb«-jaKara-JonannesoiJTg-LaF^‘JfTia'Macria-Mexico-Mbntevidso-Uoscow- 
Panam Q - Paris- Quito -Rio de Janeiro -Santiago deChfle-53o Paulo -Sydney -Ttfvan-lbrcrto. 9 




THE DUTCH Central Planning year. alter a 1.5 per cent, rise in will improve, though to show a 
Bureau sees little improvement 1977. . ... -surplus of Fls5J5bm on. the cur- 

in Holland's economic position The major restraint on Dutch rentaeeount up from Fls.lbn. 

1 .Aire in . 1 . exports is the firmness of the m 1977. . 

in 1978. In most respects guilder -and the unfavourable The large Government fiaac- 
oureau, wnich is the country's composition of the Dutch .export ing deficit is a continuing worry 
major economic forecasting insti- package,, according to the and . alter improving to 4.5 per 
lute, reflects the cautious view bureau's director Mr. Cornells cent, of net national income in 
of the Dutch economy taken by Tan den Bold. 1977 <617 per cent In 1978) the 

the Organisation for Economic Unemployment is expected to deficit -.will -rise to 5.7 per cent. 
Cooperation and Development rise to an average of 215,000 this tills year. 

.(OECD) in its survey of Hoi- year from 204,000 last; On -the . - Wage restraint Is beginning to 
land’s published on Monday. positive side the firmness- of the slmw results and wage costs per 
Tbe volume of Dutch exports guilder 'la .helping to. hold down unit of production -will, rise only 
will rise by 3 per cent this year inflation and prices are expected 0.5 per cent this .year. after _jn 
after falling 2 per cent in 1977, to rise- 4 to. 4} per cent this, increase of 4.5-per cent in, 1977. 
But compared with the 5 per year.fcoffipared with 81 per cent After, the unexpectedly "MSJ* 
cent growth Forecast for world The bureau- expects and- un- rate of ihdustriaMnyestnient last 
trade this indicates a further -changed 2* per cent increase in^eac grew* -wAi stow markedly 

erosion of the Dutch position on Gross National Product -this .year. balSTBi-.-GrtaS;. investment ay ■ 

world markets. -Imports -are- compared with the OECDVfnre- indostry vwur 'rt^ -S -Per cent, 
expected to match exports and cast of a 21 per cent’ .rise. Tbfe hi volgrafe tOT lime against 10 
will also rise by 3 per cent this balance of* jjayment^: ppsitipjr jaeE. cent c %ia77^ . . t - : - r \ 
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BY DAVID CURRY 


seen 


PARJ&- Ad?»l is. 


;■ \ IHE RATE of- growth of indus- A controlled relaxation, of price 
" jisi investing ax mFcaace should: restrictions, a cautions lowering 
double in; 187S;over ite poor of interest rat«, i cwejul- watch 

: r< ^a g s*-jsssn sass^s 

: . U) the latest in the tbriee-yearly wage deals are ukely -to' be the 
■ wrveys r oF investment- intentions mata • instruments* ■ 

•0»rried - .out by the. official Sucb a policy would hav# 
: Statistics institute, INSEE. industry’s general approval. 

■ Bctttifi improving investment Jailed o^lheneKretu^ to 
l-SSSSSJSm ?dhi£ something like the;*rwth-«les 


accompanied by a- sharp redue- 
.'rion in -unemployment, since the 
same survey shows that company 


of the 1980s in the 5 to 8 per cent 
a year range, they recognise that 
the fight against inflation must 


:• heads expect the industrial work- nrfariS ' 

f^^Snlw ^ ^ if has been suggested that the 

Government may. be wilimg to 



in 1976. 

m \y This confirms the impression increase the minimum wage su2>- 
*'Which several, companies have st antially to improve the posi- 
; -given that redundancies will have tinn of lowest paid. While 
- ' to make their contribution to industry is not in principle hos- 
-cutting losses in sectors, like tile to the general direction of 
/_■ refractoiy products, textiles. aDd SUC h a policy It is suspicious of 
. . ,-■■■ steel, which suffered severely in -my global measures. -The largest 
the recession. . number of workers on -low wages 

The. survey expects invest- is concentrated In . ..precisely 
i merits to grow, by 12 per cent in those sectors which have suffered 
valcedWs year, which represents most from the recession, and 
a. 4 per cent, real increase after where significant wage-increases 
taking into account the likely will provoke redundancy.--'' 

S -per ’tent.- rise- in the cost of ' In addition, it will want to be 
capital goods. Last year’s real certain that higher -wages for 
gain was 2 per cent -the lowest paid will not mean a 

The lesson the Government Is proportional increase -through- 
likely to draw, is that priority out the wages scale.-' 
ould ' be given to restoring M. Raymond Barre. tbe-Prime 
ompahy profits and creating the -Minister, is aware- of. this prob- 
^Sconditioufi. -'to encourage invest- lein. and when he talks 'of the 
ent, rattier, than endangering desirability of returning fb con- 
the improvement In general tractual wage agreements, be ceptetl have the stamp of the 

[‘economic * . performance " by intends wages to be negotiated by IMF and are seen as important 

!, -deliberate-' stqaulation of the secjor, -rather than, in a : national in the current negotiations be- 

ecOQohiy/ ■ bargaining session. tween the Fund and Portugal. 


Portuguese 

Assembly 

approves 

budget 

By Our Own Correspondent 

LISBON. April 13. 
PORTUGAL’S 1978 austerity 
budget and economic stabilisa- 
tion plan . passed' comfortably 
through the assembly to-day 
against the 100-strong opposition 
vote of the Communism, Social 
Democrats and Independents. 

The ruling Socialist-Conserva- 
tive alliance secured 127 votes for 
Its financial measures after a six- 
day debate marked by a distinct 
lack of enthusiasm on the part 
of deputies in the 263-seal 
assembly. 

The budget aod stabilisation 
plan presented by Dr. Victor 
Constancio, the Finance Minister, 
are designed to reduce the 1977 
S1.5bn. balance of payments defi- 
cit. contain inflation at 20 per 
cent, and avoid aggravating the 
15 per cent, unemployment rate. 

The measures include a credit 
squeeze, the final details of 
which are being worked out with 
ao Internationa] Monetary Fund 
(IMF) team in Lisbon. 

The budget proposes a prices 
and incomes policy to reduce 
internal consumption, a 10 per 
cent- cut in agricultural imports 
and holding down public invest- 
ment which has a high import 
comen L 

GNP growth js due to be re- 
duced from the 1977 level of 6.9 
per cent, to a controversially- 
low 3 per cent. The Government 
says that this measure is de- 
signed to keep unemployment 
levels stable while reducing im- 
ports. ' 

The financial measures ac- 


NEUTRON BOMB POLICY BACKED 


Schmidt affirms U.S. ties 


Bf JONATHAN CARR 


BONN, April 13. 


CHANCELLOR SCHMIDT to-day question* involved could be arms limitation 1 talks. The 
made a strong attempt to dissi- settled before long. . Chancellor added that, while 

Date doubts -Ibout the Strength Herr Scbmuli s remarks carrying .Out a campaign of 
pate douhte about ide siren 0 tn 5trong i y emphasised later by the- criticism of the neutron bomb, 

of the relationship between West Fttre i gn Minister. Herr Hans- the Warsaw Pact had been ifitro- 
Germaoy and the U.S. Dieirieh. Genscher. were bis during new nuclear weapons 

In a declaration- to the Bunde- firmest public effort yet to systems of Its own. Mr. Carter’s 
stan he stressed that whatever improve the atmosphere between decision represented a signal to 

differences of view mi-bt arise Bonn and Washington. But the other stde to show readiness 
differences or view mi^nt arise op p M - lt j on leaders promptly to limit its military might. 

from time to time, Geyuian- aC p U sed -tJ)® -Chancellor of put- The neutron bomb is likely to 
American friendship was so ting -~tbe~ ‘ ^“tionsblp • with figure in talks Herr Schmidrand 
firmly based that it could not AnTerica iff. doubt through .'mis- the Defence Minister,. Herr Hans 
be shaken. trust. pF)ffr« Carter and lack of Apel are holding with the visit- 

The Chancellor welcomed- support- ■•fir - .- the U.S. over the- fng US. Defence Secretary,' Mr. 
President Carter's statement on neutron bomb issue. Harold Brown. Another key 

the neutron bomb and said there Herr Schmidt noted to-day that topic is the American airborne 
was no cause to dramatise President Carter, while deferring warning . and control system 
differences between the Euro- a derision on production of the (AWACSi. which the Germans 
pean Community and the U.S. bomb, had retained the option are prepared to accept provided 
over American uranium supplies, of using the weapon as a bar- the cost and related issues can 
He believed that the procedural gaining - counter in East-West be settled within the Alliance. 

Bundesbank’s optimistic view 


BY ADRIAN DICKS 


BONN, April 13. 


Party continues to back Moro 


CONDITIONS HAVE improved 3.5 per cent, decline. Should such confidence not be 

for a narrowing of rhe difference They led Chancellor Helmut restored, however, the Bundes- 
between. the rate of economic Schmidt to reiterate his warn- banks warns that "the financing 
activity in the U.S. and that in togs that the combination of of. the U.S. payments deficit can 
Western Europe aod Japan, lead- strikes and foreign exchange certainly not be left in future to 
mg to the prospect of an im- market turbulence tvas likely to be financed by the central banks 
provement in the U.S. balance lead to first quarter results that of other countries to the same 
of payments this year. might seem' disappointing com-; degree as it was last year.' This 

The West German Bundesbank, pared to the last quarter of 1977. would create the danger of world* 
arguing this cautiously hopeful th* >.» ^de inflation similar to that of 

view in it. ai.au.1 report to-dav, pr "^ 0 , u Sk pros- ,h<r ear,y 1S70s " 

P ects for 1978 once first-quarter The Bundesbank reveals that 
efforts oF Japan ana West Ger- ^g^tics are available, and to purely bilateral, intervention 
domestic its economic policy stance operations in 1977 and the first 

If necessary', Herr Schmidt toJd three months of 197a en compass- 


many to stimulate 
demand — measures whose effects 

£ n °w ^tects clearly. However, ^“Bundestag to-dav that at last ing dollar purchases by itself and 
the Bundesbank warns that the r' n.m«t nldc hp tha Var.r VnrJr 


BY PAIR. BETTS 


HOME, April 13. 


EJV (HI-LEVEL Security talks were majority for the first timtf since terrorists for .the release of 

^^fe\^ScalIed-'here'iOHaight ^tlrcMin.ie-'l947^ -v ? • v Sig. Moro on - humanitarian 

t^ er ofr^e-laterior.^Sig' Francesco • - indications are; that while srounds. 

^^JCosriga^^ days -after ^ kid- the Christian Democrats The climate oT tension has 
iySnappipg thE^ fonjier, Prime, the Communists an beat on rekindled deep divisions inside 
^Minister.-Sigi Aldo Moro: • fighting separate-Tcampidmis, the the j ruling party between 
The talks were herd' immeiir- leadership of • each party . is moderates aod hard-line elements 

ately after a meeting of Sig. anxious to avoid outright con- which opposed the inclusion of 

■JMoro’s ruling Christian Demo- f rotation which could. -under- the Communist Party In the 

crat Party." at which'" the leader- mine the fragile - governing Parliamentary majority, 

ship angrily rejected suggestions alliance . v The regional elections, involv- 

tbat Sig. Moro was now a _ pTements both some fouT raUlion v0ters - 

, . "politically dead man.” Sig. 5}i K whl eh ^ iVour crartisan 11,0 first electoral test since the 

: .r;Moro. the leadership affirmed, ciiriJitS&SS lnconcl u siv e general elections of 

-would return to lead the party Ss P SdlSist oK^hSrf- J i rne * 1976 « and the Christian 

' - and iiothing could be held against ean- Democrat Secretary-GeneraU Si r 

- -him for what he was being forced S”?® P^tform vnth the em • *-= •- 


chances for a stronger U.S. pay- 
ments position this year could 
be severely diminished by any 
revival of inflation in the U.S 
economy. 

By conicidence, publication of 
the report comes a day after the w**™ 5 
announcement of new orders 
figures for West German indus- 
try. - These showed a drop of 4.5 
per cent, between January and 
February’, with a 1 per cent rise 
in foreign orders Dot great rates, 
enough to offset a 6.5 per cent report 


week-end's Copenhagen summit D-raark sales by the New. York 
meeting, he had “ not submitted Federal Reserve Bank, amounted 
to any obligation to attain un- to DM19.2bn. Some of the hitter- 
realistic national growth targets.’’ ness long expressed by German 
Each member state, he said, officials privately at U.S. 
would make a contribution to- "benign neglect” of the exchange 
the recovery process rate, is apparent in the report 
according to its needs and its when it dryly points out that 
abilities • these large-scale interventions 

For the Bundesbank, the dear {"If ' ° ot «*bilisei the dollar 
priority is to re-establish con- panty - 

fidence in more stable exchange The report refers disihissively 
Once this is done, its to the “ locomotive” theory 
says, the U.S. capital under which West Germany has 


fall in domestic new orders. At market should nor fail to exert found itself under repeated 
the same time, industrial produc- a strong attraction for foreign pressure to stimulate demand 
tion during February showed a funds. further. 


Austrian economic 


measures- 




BY PAUL LENDVAI 


row 


VIENNA, April 13. 


SERIOUS DIFFERENCES be? To-day s report of the Institute 
tween Dr. Bruno Kreisfcy,' the for Economic Research stresses 
Austrian Chancellor, and Dr. that there- is no sogn yet of an 
Hannes Androsch. his Finance improvement in the current 
Minister on the one hand, and account:' The 19 per cent, reduc- 
between the Treasury and the tl6n..“.fif' , ’the trade ; deficit in 
Central Bank on the otbex,-hkke' Jan nosy /February th-i g yesr'com- 
cansed another postponement 'of, ’pa red -to- the same - period last 
long-overdue measures to stimur; year influenced ’and'- de- 
late the economy. - , torted^.il says, by .factors' such 

At issue are control over;as the:ii^oductioa.tif h .30 per 
Sch.lOba. (about £A5Sm.} worth 


Mr. Milea Perovie (54). 
leader of the pro-Soviet “ Kiev 
Group" Yugoslav exiles, who 
was abducted last July from 
■Switzerland to Yugoslavia, was 
sentenced yesterday to 20 years 
Sn . prison by the Belgrade Dis- 
trict Court for plotting to 
overthrow President Tito's 
regime, and for ** commtttiDg 
grave crimes against the people 
and state. 1 * 


of investment credit to be in- 
jected into a sluggish economy, 
and 5ctu300m. worth of interest 
relief per annum, also for a 
period of three years. 

Although a motion of no con- 
fidence in the Finance Minister 
was ' comfortably defeated ■■ In 
Parliament- last night, the public? 
and the ruling Socialist Party 
membership are increasingly 
confused- about persistent re- 
ports -of differences between the 
Chancellor and Dr. Androsch. 

In a television interview. Dr. * “ - — 

Kreisfcy has confirmed the cent, increase in VAT on con- 
existence of what he described s um er durables from January 1. 
as “perfectly natural” differ- Thp ^vestment promotion 

motion! ?redit n an n d e Tonetoiy K tSoSS? 

policies. He warned the Press a ?° ^ 1116 Go^era- 

that such differences should not «ent. The business comm unity 
be dramatised, but repeated the which has suspended capital 
fact that his view that the spending plans in expectation of 
Austrian, schilling should not the promised help, is now 
follow every single upward move clamouring for concrete deci- 
of ihe D-mark, in the end car- sions. 

ried the day. It is hoped that the meeting of 

The situation is further com- Ministers and top functionaries 
plicated by public conflict of of the Socialist Party, scheduled 
priorities between the Finance to take place this Sunday, will 
Minister and Prof. Stephan result in a compromise accept- 
Koren, the new president of the able not only to the Chancellor 
Central Bank. He belongs to the and bis Finance Minister, but 
opposition People’s Party and also to the new chief of the 
was, until recently, chief of the Central Bank, 
parliamentary opposition faction. The fact that industrial out- 

Dr. Androscr is -pressing for an PphU been stagnating for more 
easing of th esqueeze on than a year, and that there is a 
liquidity, and above all- for a re- fmetog- dang er of redundancies 
Suction by at least l.per cent, of in such industrial sectors as 
the high interest rate leveL How- paper, textiles, chemicals, steel 
ever, the Central Bank President and glass, have injected an 
wishes to maintain the restric- element of added urgency into 
tive policy until the balance of the i ntra-d epartm eotal bargain- 
payments situation improves. . ing. 


— to .say by his captore. 

- ; . Both: meetings came 
■ ’^hours 
-of a series 


phasis on strong government a Sffiv ed 

ate a? 

• are 

.- and »ru«ir piauuiui rtjsniuai. ic*- R . tj.j^grtes. . ... 

rorism.; ■ ■ ' ._ . . u . . . enbaoco its pluralistic and demo- 

This will give at least the Although the Chigstian Defito- cralic iroage " mreatened by 

extremists. 


'wKStfa SS/S S e eir q S com piex prob lem s 
erles of regional* elections Sf^tianDraStS 5 creating munlsts. whose « 

re^ThP^hrifitia^DM^ocraS ^vacuum which can ^bqtexploited tee me0ls on 

b y Left-wing exUa-parHamentary events of t lie past -8 days have 
bound lo present a tough law ^ and extremis* like the seriously embarrassed the party 
order platform against -ter- B . Bricatles ' ' M •' which now sees its attempt to 


appearance that the p^rty is crat Party, Repeated its 

moving to the Right, despite the Position i of 

recently • agreed toraiu^a. ft h loweafr Democrat rank and file, is con- 

mspired in large measure by. Sjg. under^ stpln and some 


Its base, like the Christian 


s 


Party with the 


governing favour ; negotiations 


Swiss banks again reduce 
deposit interest rates 


fused by the parliamentarj- pact. 

with the * n lhe background there is next 
wim me year * s cruc i a i party congress 

when the long-term policy will 
have, to be defined. 

However, there are indications 
that Ihe main .political forces 
and the trade union movement 
are anxious to stave off a politi- 
cal confrontation at present. 
There is unanimous support for 
the Government’s handling of 
BY JOHN WICKS ZURICH, April 13. the More affair, and the trade 

• ' . union leadership, while critical 

SWITZERLAND'S four biggest per) and In . 45 holiday resorts Andreotti administration’s 

commercial banks. Swiss, Bank shows that most hotels are ex- ®“ ] 

Corporation, Union Bank of peering custom at least as good “ff openly pledged us support 
Switzerland. Credit Suisse and this summer as in 1977. Only tor the minority government. 

Swiss Vo Iks bank, have decided three -resorts expect fewer visi- 

to cut further their deposit In- tors . 

terest rates. ■ There will -be no correspond- 

Interest.on 12-month deposits ing.. improvement in profits 
Is reduced -from L5. per. cent to because hotels are having to ask 
6.75 per cent, and that for six unchanged prices. There have 
to 11-month deposits from 1 per been few rises in hotel prices 
cent to 0.5 per cent. The rate over the past few years because 
for three to five-month deposits, of the increase in the Swiss- 
remains unaltered at 0.5 per franc exchange rate at a time of 
cent. The last reduction was on heavy competition from other 
February 10. . ‘ holiday, centres. 

• The Swiss tourist sector looks Labour costs are expected to 
like - being busier this year than show , a slight increase 
last but without any improve- shortage of staff — up to 20,000 
ment.in earnings. A survey car- employees are lacking— is ex- 
riei out by Union; Bank, ojf Swit- pected to continue. 


Ushiba 
says yen 
has hit 



Swindon 
doesn’t fill empty 
spaces by making 
empty promises 


]. 

□ 

3? 



mmetsm. 

UTORSOtb 


The facts speak for themselves. 
— * Since 1953, nearly 300 companies 

relocated in Swindon. Firms like British Leyland, Bormah Oil, 

Haznbro Life and W. H. Smith. .... . . , c . « * 

With a hundred anti one promising alteratives, why Swindon. 
Simolv becatise no other area can match us tor location, 
conununications, facilities and human resources -unique assels 

which can offer you a speedicr/more substantial return on your 

my £S Hcwry space, office space and development sites arc 

’Total SSSSvW you'ilgH ID.C s^pott. Talk» 
our- development team now. With over 25 year? experience : behind 
them they'll moveTnounmins to make y Oar move a smooth one. 

. for the brochure whicJiis.your Passjxjre £q PiwfiLconMcr: 

* The Industrial Adviser, 1 Jtpmesdown Borough Council, Swtntloa 
SN1 2/H- Tel: 0793 26161 Telex: 44833. 



Jncentsves no goverrenent can offer. 


- By Hilary Barnes 

COPENHAGEN, April 13. 
TEE YEN has hit its ceiling 
against the dollar and in the 
future it can only go down and 
not iip, -Mr. Nobuhiko Ushiba, 
tiie Japanese External Trade 
Minister, told reporters here to- 
day. • 

He was speaking after talks 
with Mr. Per Harkkerup, the 
Danish Minister of Finance, and 
Mr. K. B. Anderson, the Foreign 
Minister, daring which he was 
given a detailed briefing on the 
meeting in Copenhagen last 
week . of the EEC Heads of 
Government and Foreign Minis- 
ters. 

Mr. Ushiba said be was par- 
ticularly happy with the state- 
ment by the EEC leaders, issued 
at the end of their meeting, on 
Ihe need to prevent the spread of 
protectionism. 

"This was the kind of state- 
ment which was needed,” he said, 
referring to the multilateral 
trade negotiations in Geneva- He 
said that following the EEC 
Heads- of Government meeting, 
be was “much more optimistic” 
about the prospect of preventing 
the spread of protectionism. 

He said that the EEC leaders 
hare not made any concrete -new 
proposals with regard to trade 
problems with . Japan, but 
pointed out that consultations 
between Japan and Europe will 
be contin uin g. He said that Sir 
Roy Denman, the EEC’s Director- 
General for External Affairs, will 
.he visiting Japan in June for 
high-level talks. 

Mr. Ushiba arrived here from 
Geneva and The? Hague. Follow- 
ing his talks in Geneva on trade 
problems, he said that his 
Government was considering 
further concessions in the pro- 
posals it has put forward. *, 


Vkwu. Toils, published djiir eiuwrt Sun- 
days dud holidsjK. U.S. wfunptidn U1H.IM 
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Hewlett-Packard computer advances deliver results. 



A Hewlett-Packard computer helped Midland Rollmakers 
raise quality and contain costs. 


Midland Rollmakers had a brilliant new 
centrifugal casting process for making composite cast 
iron and.steei rolls fop rolling millSu 

The outer case is highly alloyed while the core 
usually has a less exotic composition. Centrifugal 
casting could improve already existing applications 
and had the potential of widening the range of alloy 
compositions produced. 

But until they had a Hewlett-Packard computer 
to control the process, relatively simple adjustments 
were complex.The rate of change in the new 
^ "- v technology demanded fast response. ... 

'^wS^C^^^fe^^P^QQCIe^f^^fittfe^ncl^widevcillago-y / . 
• ■ ■ ■' • "• fluctuations^ ^in a tough environment and still provfde 
a closer degree of control than before. It gave Midland 
Rollmakers the high level of consistency they were 
looking for, plus thecapacity^ expand during the next 
threeyears without havingto change computer system. 


(Midland Rolfmakers Ltd.-are members of the 
Steel Division of Johnson and Firth Brown Limited.) 

Hewlett-Packard produces a range of computers 
and peripherals which go from desk-top models 
through mini-computers to powerful multi-terminal, 
data base and distributed systems -bringing effective 
computing power to many different levels of need. 

They share a world-wide support operation with the 
Hewlett-Packard range of over 3,000 measuring 
instruments, of which several product lines are 
manufactured at our South Queensferry plant in 

Scotland. . - 

[^mpmvedPiodia^i^-y^ r".£ :: Fvr ’• - - 
■ .‘This informative brochurebattaiesihe Hewfett 1 f^^^praacfi . .• . 

to doing business, and summarises the expertise ^ 
and resources which we at Hewlett-Packard 
bring to our customers. For free copy, please • ' ■ * - 

write to Mr. R J. Holden, HewletLPackard Lt(L, 

Winnersh, Wokingham,. Berks. RGir^R. 




HEWLETT L hpl PACKARD 


Winnereh, Wokingham, Berks RG11 5AFLTel: Wokingham 784774 • 
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OVERSEAS NEWS 


‘82 KILLED, 300 INJURED IN FIVE DAYS’ 


Peace drive to halt Beirut fighting 


BY IHSAN HIJAZI 


BEIRUT. April X3. 


INTENSIVE EFFORTS were tion line separating ' Ain El- Observers took this as a reflec- well as right-wing leaders to 

launched here to-day to end the Rummaoeh from the predomi- tion of right-wing disenchant- arrange a ceasefire that will hold, 

fierce fighting which has been nantly Moslem neighbourhood of meat with the Syrian role in Government officials have 

nerce nguung wuivo “r_ . , Chiyah- Lebanon, and desire to have the expressed hone that the clashes 

raging in two suburbs of Beirut According to police sources, as 30.000 Syrian troops here re- will end by the time UN Secre- 
for the past five days. The flare- ma ny as 82 people were killed placed by UN forces. tarv Genial Kurt Waldheim 

up has threatened to turn into and some MO injured during the The right-wing has CO molained in Beirut 

five days of elates. The casualty ^ gynans were not Br. Waldheim is to visit UN 
jEhJjSf e ? c ^ a ^? es taking measures to suppress the forces in southern Lebanon this 
mcludmi Palestinian guerillas, whom the *** hold talks in 

10 S.Tiun soldiers. Christians hold responsible for Beirut with President Sarkis and 


an outright confrontation be- 
tween Christian militias and the 
Syrian-doraioaiL'd Arab League 
Peace-keeping Force. 

Syrian troops again this morn- 
ing bmnbjrded right-wing posi- 
tions in the predominantly 
Christian quarter oF Ain Ei- 
Eumraaneh at the southeast end 
oF the city, but there was a lull 
in the shelling later on. Snipers 
continue to be active in a larce 
area, and along the confronta- 


wr rimilU * r.—., ouriauaHs nom responsiDie ior , gc 

new flare-iP- Guerilla leaders ot £ er If banese officials. 

n US, a ^?i ; JSS have repeatedly denied the lsrael 15 scheduled t< 

i3in ri^ht-wing ail.ance, said th** ty , a to carry oat the second 


Pres 
11131 □ 
that 


to-morrow 
carry oat the second phase of 
its partial withdrawal from 


"vht A^hPea?^ S®«lm!Sreroii»t i?^y ££ lts partial withdrawal from 

k^pin^F orce^bas ^jee^Io^corn^ involved * » «“*<*■ ff*SSK Lebaa ? tt *. 

pletely. He - said that taking President Elias Sarkis has been 
action at the international level holding meetings with Lebanese 
is the only solution. and Syrian army commanders as 


it pulled out of eight points in 
the eastern sector. The with- 
drawal to-morrow is expected to 
be from the central sector. 


Israeli and 

Egyptian 

talks 

still frozen 


Cairo steps up pace 
of military activities 


BY ROGER MATTHEWS 


CAIRO, April 13. 


B / David Lennon 

TEL AVIV, April 13. 

THE PEACE negotiations be- 
tween Israel and Egypt have 
been Frozen since Mr. Mena- 
hem Begin, the Israeli Prime 
Minister, visited Washington 
and Mr. Ezer Weizman, the 
Defence Minister, returned 
from Cairo two weeks ago. 

There has been no progress 
on narrowing ihe gap between 
the positions of Ihe Ivvo sides 
either through I'.S. mediation 
or direct contacts. 

Despite consistent reports 
from Cairo that Mr. Weizman 
will pay another visit to Egypt 
in (he coming days. Israel 
Insists that no date has been 
fixed. Israel is still awaiting 
word from Egypt on the timing 
of another visit. . .V 

The Defence Minister has 
said privately that he sees no 
point in returning to Cairo 
unless the Israeli Cabinet 
amends its- stance on the key 
issues. 

The Jerusalem Post reported . 
to-day that Mr. Weizman has 
Ini misled that he may ' con- 
sider resigning if the Govern- 
ment does not “embark on a 
course of thinking on the issues 
or peace which Is closer to his 
personal perception." The 
paper says the Defence Minis- 
ter’s deadline is "after Pass- 
over," which starts next week- 
end. 


EGYPT HAS stepped up the sharply aware of the increased 
pace of its military training pro- dangers posed by Israel's in- 
gramme and is not making any vasion of southern Lebanon last 
effort to disguise the fact from mouth and the chance that this 
the Israelis. Although there are might develop into a wider con- 
several inter-linked reasons for flagration. It can therefore be 
the, Egyptian move there is no fairly argued that any increase 
doubt that it will also serve as a in military readiness is an en- 
reminder to the Israelis of the tirely natural reaction from 
possible consequences should the officers charged with the defence 


presently deadlocked peace 
cRons conclude in total failure. 

Much of the increased 
Egyptian military activity has 
centred on the eastern desert 


of their country. 

At the same time efforts are 
continuing to purchase new and 
more sophisticated weapons 1 
while also seeking every means' 



north and south of the town of updating and maintaining 


Sue.:. This is an area well with- 
in ihe range of Israeli surveil- 
lance. Observers have noted far 
more artillery practice firing in 
the past few days which may be 
related to decisions to introduce 
an extra shift in at least one 
- factory manufacturing shells. 

Two commando battalions are 
understood -to. have been moved 
‘ to the area from, their base' just 
south of Cairo while there has 
also been tank movements, some 
being dug into defensive posi- 
tions. and greater than normal 
use of helicopters. 

In part this may be aimed at 
sharpening Egypt's military pre- 


Soviet equipment that is ageing 
and suffering from a serious 
lack of spares. 

Such successes as the 
Egyptians have achieved are 
likely to be tested before this 
summer in larger-scale training 
manoeuvres, although the date 
remains to an extent dependent 
on political factors, essentially 
the state of. President Sadat’s 
peace initiative. 

However senior commanders 
are Known to be anxious to 
develop new tactics and extend' 
the benefits of combined train- 
ing. Larger-scale manoeuvres 
would- also -provide, a. better 
opportunity to assess the newly 


China sends 
fishermen 
to Senkakus 


By Colina MdDougaJI 


paredness following the two or acquired British-made Swingfite 
three months of relative relaxa- anti-tank missiles which are to 
tion that resulted from Presi-. be manufactured in Egypt. • The 
dent Anwar Sadat's visit to French ' Crotale surface^tO-air 
Jerusalem. There is little doubt missile, of which there are at 
that so much talk about peace ] east four units in the country 
had its effect on some units. undergoing evaluation tests. 
General Mohammed Abdel could also be tried out along 
Ghany Al-Gamassy, the Minister with re-vamped -and new radar 
of War, was also* “Of course, control and air defence systems. 

■. .1: v- : 1 : - ■ . 


THE SADAT PEACE INITIATIVE 


Syria against Arab summit 


CHINA HASa farmed Tokyo and 
jeopardised the.' Sino-Japanese 
treaty dl peaqe, and friendship 
which is currently under dis- 
pussidfl- by- raisftig the issue of 
the disputed ownership of the 
Senkaku, or Tiaoyu, Islands. 

On Wednesday, the Japanese 
news agency Kyodo reported, 
more than 100 Chinese fishing 
boats entered Japanese-claimed 
-terfrtbrial wateteijff the islands, 
sonic ' displaying ..signs saying 
they had a. fright, to - fish in 
Chinese territorial;. waters. 

Yesterday. .38 '-.beats remained 
within Japanese- claimed waters 
despite the presence of Japanese 
patrol boats and a number of air- 
craft, Reports from Tokyo said 
some .were 7 orme^writh machine 
guns and many casHfed signs :sqy- 


ine-. the 
China. 


islands -gfelonged . ;T0 k n ^ .south Bronx. 


BY ALAIN CASS 


DAMASCUS, April 13- 


EFFORTS TO heal the breach in Another official close to Presi-' were killed when a listeni 
the Arab world caused by dent Assad described the Jor- device containing . radioacti, 
Egyptian President Anwar danian call for a summit as “ non-, radio isotope generators b 


Sadat's peace initiative have 
received a serious setback in the 
past few days. Syria has told 
both Jordan, which is mounting 
a major effort to convene an 
Arab summit, and other Arab 


sense.’ up after being round near /the 

Syrian officials claim that main Damascus-Amman highway. 
Israel would never have mounted . . j . .. . _ ,* 

such a ’major response to the Independent diplomatic /and 

~i ill tary observers — including 


Japanese televisi&f reported 
yesterday the Tokyo Government 
had lodged a protest with ihe 
Chinese embassy. The first 
secretary of the embassy nad 
'suited the Chinese position was 
as set out In Peking's statement 
ar December 30, 1971. that the 
islands had been an inseparable 
part of Chinese territory from 
ancient times. - : 

Mr. Siuiao Sonoda, the 
Japanese Foreign Minister, told 
the Diet .(parliament) the 
Chinese Government had been 


AMERICAN NEWS 


Financial Times- . Friday . April • 14 * 19T8 : 


Civilian 
promoted 
in Chilean 
Cabinet 



BY DAYID BELL 


The political future of Chile was'pDrcmrwr papwr 
in doubt yesterday after the re- 1 PRESIDENT CARTER won 


situation of the entire cabinet 
in Santiago, writes Hugh 
O’Shanghnessy. The move, accord- 
ing to a spokesman for the ruling 
military junta, was " to allow 
President Augusto Pinochet to in- 
troduce reforms leading to a re- 
turn to democracy." 

Sr. Sergio Fern&hdez a civilian, 
was appointed to the Defence 
Ministry in place of General Cdsar 
Benavides. Sr Fernandez, a former 
Comptroller of the republic, is the 
first civilian in this post since the 
1973 military coup. 

These surprise political moves 
come at a time when General 
Pinochet is having to cope with 
heavy pressure from the 
Argentine junta ova* the Beagle 
Channel dispute. Argentina has 
rejected the arbitration judge- 
ment which awarded the disputed 
islands of Nueva. Picton and 
Lennox to Chile, and General 
Pinochet has tacitly indicated that 
he is prepared to give in to some 
of the Argentine demands. The 
nervousness of the armed forces 
about possible external aggression 
against Chile has been heightened 
by the Bolivian decision last month 
to break relations with Chile 
because of the lack of progress 
over its claim to an outlet to the 
Pacific through Chilean territory. 

General Pinochet has also been 
pressed hard by the U.S. govern- 
ment It is seeking an explana- 
tion as to why two men suspected 
of the murder in Washington in 
September, 1975, of Sr Orlando 
Letelier, a foreign minister in the 
Allen de administration overthrown 
in 1973, appeared to have the 
protection of the Chilean junta. 



WASHSS&FdN, -April 1 ig. V" 

‘ won . an- vided that up to one-third of their Sder almost any eompr anrfifc m- * 
unexpected victory last night acreage w** teftunctiltivhta&. _ the' ^-controversial '■ question 0 |V 
when the Hoase of RepreKBta- * ' 
lives 

lar Farm 

vowed to veto if it reached his -down Pennsylvania ■ Avenue to ~ Members of the Ctamsionaf 
desk. the White House where. Presi- Enerev ‘ GtmfMvnM ■ 

The Bill which the Adminis- dent Carter wastoolding a.sfate Sen^yester^rt •' 

tration reckoned woidd add 3 per dinner for- President Nfcdae House Wwere £ek?ugain to: • . 
cent to the cost, of food, was Ceausescu of Romania. -~ . -■ - day m an effort ^to Tonresome 

pass«I by a narrow margin m However, the President,- who Wnd of agreement 'Senator:-'-' 
had teen ex- has a^mxi That: fan*; prices .Henry JadSmTSiamnan SB-'- ; 
pected that the House would also have already begun to rise under Senate -Energy Committee, said-' 
approve it, thus leaving it up to the. Administration’s own, and “I ftinfc it’s -fair to say-thAt if . - 
the President to take the political more modest, farm priee plan, we can resolve our differences 
consequences of aveto. told reporters .yesterday, that he in Conference, the President^ v ' 

However, the President’s aigu- was pleased by?lfce vote.- - accept rt” ■ Tr*.. 

ments about the inflationary im- is good for jjiir farm policy, , it However, the- conferees have " • 
pact of the measure apparently is good in. holdfog down. -inflation yet seriously, -to v consider ihe-' - - 
sttudk a resjjonsive chore and and it is a very encouraging Presidetrtfs proposal to -Increase ■ 
the House rejected the Bill by sign of co-operation between the the price of domestic -oil-. 

268 votes to 150- The measure Congress and - toe White House Mr. Carter noted in his 



S’Yc fiin 


them prices as much as doable conceded yesterday "that’ the impose a tax on imported oil^ J 
what they are now getting pro- Presidsit was. prepared to con- “by administrative action ” 


Graiver in NY bank indictment 


BY STEWART UBIING 


NEW: YORK April is. 


FIVE EXECUTIVES of Aineri- tnneros as part of a - .The indictments did not 1 give ’ 

can Bank and Trust— including down payment for an 85 .per an overall amount that may Wo' ■ 


State help sought 
for Alaska pipeline 

North West Alaska Pipeline Com- 
pany will present a formal re- 
quest next Monday to the Alaskan 
legislature asking the state for 
Sli-obn. to help finance the glObn. 
-Alcan natural gas transmission 
proj&ct, Reuter reports - from 
Juneau. But it is doubtful whether 
the legislature will make a.-com- 
jrutmen.t during -the current ses- 
sion, State Senator Pat Rodney 
said. ' 


Aid to Bronx 

The Carter Administration has 
pledged S5o.6ra. to New York City 
toward rehabilitation ~of the 
South -Bronx, an area of massive 

urban: decay, John Wyles. writes 
from’ New York. The .pledge 
comes six months after President 
Carter made ah unexpected visit 
to the area to survey the damage 
first-hand. He subsequently asked 
the city to draw up a plan in co- 
operation with his aides. The 
city .has -asked the federal 
Government -for a total Of S520m. 
to fund a seven-year programme 


Sr. David Graiver, a director- cent controlling interest - in baen misarmiwnriated Rnt 
from Argentina who was. re- American Banklnd Trust . 

ported to have been killed' ig According to the indictments, , e ^ -r was dosed down. 
1976 — were yesterday indicted Sr. Gravier conspired with four 1976, .the debt owed to if by 
with misappropriating, bank, other bank officers, misappro- Sr Grayiet and entities he. con- 

funds and. falsifying business pirated funds from the US. bank, trolled totalled 813m. 
records. The announcement of to make improper loans and After New York state b anking 
an indictment of Mr: Graiver deposits on behalf of -a Belgian authorities had closed down 
for a part in the alleged bank, Banque pour l’Amerique American Bank and Trust _ 
embezzlement of bank funds has' du Sud, which was owned by- September; 1976, B&pk.. Lqiuni, 
caused a stir here -because* the the Gravier family. In turn it is an- Israeli _bank, paid k premium 
Manhattan. District Attorney for alleged, the Belgian bank loaned of $12 l5ul to assume 8lS0m. of 
New York State, Mr; '.Robert large amounts improperly to the bank's deposits and other 
Morgahtbau, . disclosed,-^-: “rthe- another company. Bankers Inter- liabilities. The Federal Deposit 
Grand Jury apparently beUdved national, incorporated in Luxem- Insurance Corporation,:- as- part 
they were not -indicting -a dead ’-bourg and owned by Sr.-Gravier. of . the transaction^ advanced 
man.** - ■ • . Mr. Morganthau said .'that the 8132m in- cash and retained 

.The failure of Americyh Bank- Belgian bank bad - lost . .$30 mu- other assets of the bank totalling 
and TrusV m September; 1976. 540m. and went bankrupts ' ■ $175m. 

was shrouded- ini-myste^ and 
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ct 


financial' intrigue^ Only five, 
weeks before, Sr. Graiver, who 
was attempting to getjcohtrol of - 
the bank, was reported to have' : 
been killed in-an air ^rash near - 
Acapulco., Mexico. Reports of 
hls death have 1 been queried. Sr.' 


Trade offer to Ceausescu 


BY OUR OWN CORRESPONDENT WASHINGTON,. April 13. 


Graiver.- it has.been "Sieged, was PRESIDENT Carter and Presi- about the . increase m U.S.- 
a hanker, for the/ Argentine dent Nicolae Ceausescu of Romanian trade yesterday at the 
guerilla .movement, the Hon to- Romania were holding a final welcoming - ceremony for Mr. 
neros. - . round of talks this momiug, at Ceausescu iVere inteodBdJtflr in- 

According to investigators for :the end of the Romanian leader’s 1 dicate that r the IL& r m%ht be 
the Argentine army, Sr. Graiver two-day visit to Washington. willing to grant more favourable 
had used $8m. of same $I2m. An official confirmed toat Mr. trade status if Romania 
he bad received from the Mas- Carter’s favourable . remarks requested it 
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Palestinian guerilla raid on Tel 


the 


Aviv, were it not for . the fact 


UN 


Disengagement Otoerver 

States, as well as the Arab that President Sadat’s initiative Force--tend to believe .Syrian 
League, that it remains imp)?b-'.hditfiop^iessIy split and seriously claims that the espionage. device 
ably opposed to any meeting weakened the Arab confronts- was work °f- 30 nsraeti- 


tion states. 

Asked why Syria's 30,000 
troops which dominate the Arab 
Peace keeping force in Lebanon 
did not move to stop tbe incur- 
sion by 25,000 Israeli troops 
backed by tanks and fighter air- 
craft tbe Information Minister 


operated celL The theory that 
the booby trap was the jwork of 
opponents of the Syrian regime 
— possibly the rival Iraq? Baath 
party whose agents ape deeply 
embedded in Syria — «anzjot be 
entirely discounted. ' 

However,- not all top Syrians 


which includes President Sadat 
A special envoy of King 
Hussein of Jordan saw President 
Hafez Assad earlier this week as 
did Mr. Mahmoud Riad, the Arab 
League's Secretary General. The 
Jordanians say they have sent 
envoys to all major Arab capi- 
tals. They claim their initiative said: “The Israelis were trying are ready to. write off President 
is backed by Saudi Arabia. to draw. Syria into a major Sadat One senior member of Che 
Syrian officials appear conflict There can be no other rating Baath party has said pri- 
genuinely outraged at President explanation for the size of- their vately- that 4f another, visit to 
Sadat’s apparent refusal to response. They want to" fight Cairo by Mr. Ezer Weizmann, the 
abandon bis peace initiative. Mr. Syria at a time when the-militlzy Israeli Defence Minister, fails to 
Ahmed Iskaader, Syria's Minister balance Is not in our favour and break the current deadlock and 
°f Information, told the Finan- a time and place not of our President Sadat <ttien publicly ad- 
*** ‘.Times today: Sadat and his choosing. They have failed," he mits that he was wrong and 
initiative must go. Sadat must said. drops the initia tive then a com- 

JjJI- We no longer trust him. The Syrians are also furious promise could eventually be 
There, is no question of any at the incident in which nine found to reconcile Syria and 
summit. sojdiers including three colonels Egypt. 


at 


told to withdraw tbe boats 
least 12 miles from the islands 

This is the first time since 1974 
that Peking has raised the owner- 
ship -of the -Senkakus.. la. October 
that year. Vice Premier Ten 
Hsiao Ping said China was pre- 
pared to shelve the territorial 


Bahamas property 

The New Providence Development 
Company, based in the Bahamas, 
has announced a SlOOm. property 
develnnment plan for the west er n 
end of Nassau which Mill include 
.000 homes, as well as condo- 
miniums. town houses, a hotel 
and a golf course. Niclti Kelly 
writes from Nassau. Land recla- 
mation will begin in September. 


problem to get the lon|*Usaissed 


iendsbip 


Cambodian PM attacks Vietnam 


BY RICHARD NATIONS 


MR. POL POT, the Cambodian charges with a restatement of ment which will narrow the gap 
Prime Minister, yesterday the conditions under which between Hanoi's and Phnom 
charged Vietnam with new Cambodia and Vietnam would Penh's already well known peace 
alternate to suhvprt and „„^r enjoy peaceful relations. He conditions. Haaoi has also 
. e p . . 10 su0vert and under- up0 n Vietnam to respect recently reiterated its February 

mine his government through Cambodian independence, 7 " peace proposals ” calling for 

“ infiltration and attack.’’ The sovereignty and territorial mutual troop withdrawals 5 km. 
allegations follow in the wake of integrity, and to recognise tbe from their common border. 
Phnom Penh’s latest claims territorial frontiers outlined in a But since the two protagonists 

considered exaeeerated hv Hinio. 1966 treaty between Phnom Penh apparently continue to disagree 
considered exaggerated by diplo- and Sout i, Vietnam's resist- over where that border actually 

mane observers that the a nee Provisional Revolutionary lies on the ground, observers 
Vietnamese launched a major In- Government (PRG).‘ doubt whether the latest’ repeti- 

vasion attempt of Cambodia last Diplomats contacted by tele- tion of familiar proposals 
week-end. ' phone in .Bangkok see little new amounts to a significant softening 

Mr. Pot however, combined his in the latest Cambodian state- from either side. 


Treaty of Peace and 
signed speedily. 

However the treaty was .not 
concluded then because .of- the 
long dispute over the~ so-called 
“anti-hegemony" clause. - -The 
proposed wording of the clause 
appears to conceal a'‘.tftfhiog jto 
Moscow on the spread of. Soviet 
influence in the area. This Japan 
was unwilling to put its name -to 
“because it feared unfavourable 
reaction from Russia.— •** 


Vorster rejects 
Namibia plan 

By Quentin Peel 


JOHANNESBURG. April 13._ 
MR. JOHN VORSTER. the South 
African Prime Minister, .to-day 
rejected any proposal to with- 
draw South African troops from 
Namibia (South West Africa) 
before hostilities ceased there 
He also refused to consider 
any discussion about Walvis Bay 
in Namibia settlement nego- 
tiations. 

His statement — seen here as 
carefully falling short of reject- 
ing the "Western proposals for 
an internationally - acceptable 
Namibia settlement — comes 
three days before Mr. Cyrus 
Vance, the U.S. Secretary of 
State, and Dr. David Owen, the 
British Foreign Secretary, are 
due to arrive in Pretoria for 
talks on Rhodesia and Namibia. 


Japan in two major power projects 


BY DOUGLAS RAMSEY 


TOKYO, April 13. 


or 


JAPAN WILL participate in two American Energy Department, three electric utilities (Tokyo, Looking to 19S5, Japanese 
major international projects for The Japanese consortium— to be Cfaubu and Kansai Electric officials have not been optimistic 
developing alternative sources iS^SJSSJSSiS 1 ^ ffV* corapanie8) ’ *** about entirely new energy 

mrnt 5 to?da T0l to 0 *” «»■ ioto ^ projecTover the Japan reties On coal for 16.5 sources s “ ch 83 ocean wave 

ment to-day to head a project nert five years. The funds will per cent of its energy resources ocean gradient power, 
under the auspices of the Inter- go toward building and operat- and the natural resources and However, a government agency 
national Energy Agency (EEA) ing a pilot liquefaction plant energy agency anticipate Japan Is already conducting experi- 
t or developing ways to generate with a capacity of 250 metric will have to import more than ments and received IEA backing 
electricity from ocean wave tons a day near Houston, Texas. 1 00m. tons of coal in 1985 (com- for its ocean wave project, 
power. Meanwhile 10 private Exxon Research and Engineer- pared with 62m. tons in 1975). Britain, the U.S. and Canada 
Japanese companies have ing Company hopes to start con- Japan can also count on a con- will participate in tbe project 
announced that they will set up struct on next month and com- tinned supply of about 20m. tons which, at a cost of $3m. will be 
a YJ&m. company m May with plete the pilot plant in 1979. of coal from domestic deposits, at still an early experimental 
«*>n n aim °5 .participating in a Participating on the Japanese and would like to develop a cost- stage. 

fTT 1- coal tiquefaction project side will be two trading com- effective liquefaction process At the twoday meeting of the 
fS.® §rou ^ _ - pames (Mjsubishi and Sumi- which would reduce the country’s lEA's governing board in Tokyo, 

„ “P e il 9 ue i factl0 > n Project is a tome). f«ir oil companies still •— 75 per cent reliance on members also agreed to promote 
major private undertaking which (Idematsu Kosan Esso Standard, crude oil imports to meet energy a "biomass conversion™ energy 
wall also be funded by the Toa Nefiryo and General Oilj, needs, project. 


Quebec sales tax 

The- Parti Quebecois Govern- 
ment of Quebec has refused to 
cut provincial retail sales tax in 
line with the other province*. 
Instead it has moved to abolish 
the tax. altogether on most hems 
of clothing, textiles- shoes and 
furniture effective immediately 
for one year. On Monday. Mr. 
Jean Chretien. the Federal 
Finance Minister, with co-opera- 
tion of all the other provinces 
except Alberta (where there is no 
sales tax), cut the provincial sales 
taxes 3 per cent, for six months 
or 2 per cent, for nine months 
to boost consumer demand, 
Robert Gibbens writes, from Mon- 
treal. ' 


Brazilian prices ~ 

Figures issued this week by the 
GetUUo Vargas Foundation In 
Brazil, indicate that it should be 
possible to bold the annual infla- 
tion rate to less than 40 per cent, 
in 1978, Diana Smith writes from 
Rio de Janeiro. Taking the period 
of March, 1977, to March, 1978, 
the general price index increased 
by 38.5 per cent, while Ihe 
increase In March, 1978, was 3.3 
per cent. The total increase Tor 
the first quarter of 1978 was 9.6 
per cent. 


Quinlan coma 

Miss Karen Anne Quinlan enters 
her third year In a coma to-day, 
unaware of the historic court 
ruling which allowed her to be 
taken off a life support respirator 
to "die with dignity and grace," 
Reuter reports from Morris 


Township, • New Jersey. 


Himalaya ‘danger 5 

A nu cl ear- powered spying device 
was lost by the UB. Central 
Intelligence Agency in the 
Himalayas, and could eventually 
contaminate the Ganges River 
with plutonium, a well-known 
investigative reporter has alleged, 
Reuter reports from New York. 
Mr. Howard Kahn said that, 
unless the device were retrieved 
from under snow, ice and rocks, 
it could ” place in jeopardy the 
lives of hundreds of thousands 
of Indians.” The CIA would not 
comment on the charges. Mr. 
Kohn said the device was planted 
by a team of UJS. mountaineers 
about 2,000 feet from the peak 
of the Himalayan mountain 
Nanda Devi in 1965 to spy on 
Chinese atomic weapons develop- 
ment in Sinkiattg province. The 
device, containing 10 pounds of 
plutonjum-238, was later buried 
in an avalanche. Mr. Kohn said 
that the metal protectors 
surrounding the plutonium will 
corrode in 10 to 30 years, but the 
plutonium will remain active for 
hundreds of years. He said that 
there was a strong possibility of 
eventually leakin': into the 
snow and being carried into the 
headwaters of tho Ganges. 


o2 


Vote to continue reactor funding 


BY OUR 0)VN CORRESPONDENT 


WASHINGTON, April 13. 


THE CLINCH' River fast-breeder into the possibility of construct- approval by Appropriations 
reactor, which toe Carter ing a fast-breeder as large as Committees of- both House and 
Administration has been trying Clinch River.. , • Senate and then the approval 

to kill ever since it took office. The Committee accepted an of the full Congress- 
got a further lease of life amendment which allowed for The Committee voted to spend 
yesterday after a House Com- the- Administration both to con- $3 5m. on a 30 month study of a 
mittee narrowly voted to con- tinue Clinch River and to study new "larger reactor and to cut 
tinu e finding it the possibility of a much larger the Clinch River appropriation 

The /House Science and Tech- scheme. Sources said that it by $20m. to SX57.5m, enough to 
no 1 02 v Committee voted by one was likely that President Carter keep it going for the time being. 


vote Aq keep the project alive would veto this proposal if it Supporters of the Clinch- River jh.nl! • 
despite an offer from the ever reaches his dfesk". Whether 'project- continue to argil e* that dll (ill I ill 

A rfrWinic4ruf inn tVilt it uinulri it mil r\v* ' nAt ie utin loo i* : elvtna nAvunlafA «*» n 1 o ti it i v ii wtit * * * • * 


Ad 

ap 


lrril 

pro 


uistration that it would it will or not is unclear; since complete cancellation of it might 
ove funds for a new study the measure still requires cost as much as $ 800 m. 


U.S. BUREAUCRACY 


A multi-headed monster 


BY NANCY DUNNE IN WASHINGTON 


GOVERNOR George Wallace of their political connections. Once up - to 9.200 senior executives 


Alabama used to delight bis 
followers, when he was running 
for president, by attacking the 
pointy-headed bureaucrats ” in 
Washington. 

President Jimmy Carter came 
to town more sobrely, promising 
to impose “ competency," cuts, 
clarity in rulemaking and 
Government re - organisation. 
Both men played tbe same tune 
in different keys. But it was a 
song sweet to the ears of both 
Republicans and Democrats, 
Liberals and conservatives, rich 
and poor — anyone who bad spent 


bired and on the job for a few who could, be transferred- from' 
years, their firing was next to agency to agency according to 
impossible. - need. The managers would give 

“The sad fact is that it is up some of the job security for 
easier to promote and to trans- the chance of higher pay and 
fer incompetent employees than bonuses. .The . firing- process 
It is lo get rid of them," the Presi- would be streamlined, ' with a 
dent said in presenting the legis- more comprehensible appeals 
latlon. It may take as long as procedure, 
three years merely to fire some- To smooth passage for the 
one for a just cause, and at the legislation, the reforms were 
same - time, the protection of worked out by 100 career bureau- 
legitimate rights is costly and crats in close collaboration with, 
time-consuming for the em- Capitol HiU. 
ployee. i . „„ . ■ ■ . Support from the American 

^Ba^^WeUor^putln Fede ”S on Goverbaheht Em- 


Intrude 


any time at ail dealing with the z 0I eha5- <AFGE) the largest 
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massive 
cracy. 

As Congress has passed more 
and more legislation, appointed 
more Commissions, called 


Memos, 


^ r a e r4S 0rtIl ^SSi^. £ al Promise to support a wage 

warnings, ^ bargaining law for federal 


ft>r mSSgS so mShtime. thit he woraera-- : Ma_ gnewnce pw- 
£, ro began getting complaints about 9f dcr es witbbmtong arbitration 
programmes. the federal Work from an outside Board; . r *. 

bureaucracy needed to imple- wo one realLv knows how uer- But the-pUch.has beeti qaeered 
ment th e legislation has grown v JfcX taefcSEoS £ &+ by ■ the President's decishm. 
propor- eminent supervisors . are re- announced 


to barely manageable 


In - his -inflation 


tions. it now employs 2.8m. civil to ei^e on-the-Job ratings -"message - : on "April 11. 

servants, an increase of 15 per * h ut oa-per cent of Si white- federal -pay rises to about U5 
cent over the past two decades. *585 "JEJFiJr S 1 * per centr Federal workers had 


^** v - «;«• r'“'- f*ni?ar workers net “satisfao- 

The Civil Service Commission, f 0 * 1 ** w - 


alone, which oversees the per- 


U.S. COMPANY NEWS 


Strong year expected for IBM; 
Threat to Mastercharge plan; 
NCR expects revenae rise — 



- workers 

tory " ratings. Most of Se r«t ejected to have a 610 &5 per 

. — .... "i* « nutetendine " Unsatisfae- cent- increase which budget 

sonnel, now empjoys 8,600 people. .outstanding- be u ^ at ^^ experts said would be necessary 

against by a long process. A t ^ >^arabitityj«dto 

least 99.3 per cent of all civti w ^® fl paid in thepOTatose^r. 

merit ” rises on Administration officials hoped 
that toe pay issue could be kept 


I? °Uti, 

entile r 




having grown five times faster 
than total Government employ- 
ment in the past 20 years. 

Early in March, the President 
proposed fanreaefcing legisla- 
tion to tame the monster calling 
the reforms *'toe centrepiece of 
Government reorganisation dur- 
ing my term of office." 


servants - get 

top of cost of living increases. . „ 

The President’s plan, when It separate 
was unveiled; called for replae- programme. But 
ing the Civil-Sevice Commission feefiilg .betrayed, are said to be 
with two agencies: An office of retiunldng thar support of the 
personnel- management in the reform measures. . - ' ... 

unuKe some otner carter pro- White House which would hold While union support . wU! 
grammes the proposed civil examinations, train workers and 

senrice reform has broad administer pay and benefits, and Jg™ 1 ^ “eS 

political support The failure of a merit protection Board, which wfwm JJ .{JL-S 

the House of Representatives to would guarantee independent soidiKS, whose preset Utoyme 
pass the Administration- and impartial protection- to em- -Prtonty - cl ai m to fedOTi jobs 
supported Consumer Protection ployees-l A special counsel to ^ 1 

Agency (passed in three previous tote Board would he appointed ^ ter * eaviDg . maIltsry service, 
sessions) was attributed to the by the President and confirmed - Civil service reform once 

prevailing mood in Congress by the Senate to investigate and aeemed a good bet for passaga 

against adding yet another layer prosecute political' abuses and through Congress. like toe 
to oureaucracy. merit system violations. President’s energy, . tax and 

While growing in size and issu- The proposals, said the Presi- welfare proposals it Knondto 
ing regulations of increased com- dent, ate designed to “putmore do : somethingJn a udd^vhere 
lexity. the civil service has re- merit In the merit-system. The achon -is t overooe^ and 
mained bogged down In the rules number frf ~- political appointees otoerpr^rammes^t faces QPP^ 
essentially the same as when it to top positions would .be smon . from speoal mtereH 
was founded i9 1883. It was limited by-law. Length of ser- groups. Unless toe ^ 
created as an alternative to the vice would no longer guarantee ran convince teaerai .workers 
“spoils system" oF party patron- periodic! .pay raises to middle -that the refona . is-, ttt^tneir 
age previously in effect, to create level managers, hut pay incen- advant age, ciw j ’ 

a permanent class of civil ser- tives and .bonuses _..wquld: be organisation nr^ oe^>me anomcr 
ranls who would be hired for awarded for' good; work. The grand^Carterfitofflifi itofounaer 
toeir qualifications rather than plan establishes an "elite coijjs bf upon Congresaonai anecoon. • 
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Boeing attacks financing 


Airbus 


V BY. JOHN WYLES 


"'n'-AIKBUS INDUSTRIES recent 
v' : ,captUre .of a S778m. order from 
-Eastern Airline bas come under 
.. '“attack' from Boeing in the 
V gathering- debate on - how the 

- can cut its trade deficit by 

: ‘ !i - : ? boosting .exports. . ■.'■ 

Boeing- is dearly stuhg-by the 
.'•tv European consortium’ s success 
■..'.'■'■Kan penetrating the domestic U.S. 
vl' wairBne. market and is citing it as 
: - ^further evidence of the advan- 
! V.'tage . which - government-backed 

- : ' s -long-term financing gives many 
:: - ::jEnropeanr companies in world 

markets. " _ ._ 

:> , within ■ the U.S. there is 
1 ^‘growing support for the idea of 
..Vetting the Export-Import Bank 
.. ’ •■' on a more equal footing with 
'■•i. its foreign ‘rivals; -- The Carter 
' : Administration has • asked Con- 


gress to -renew ..the bank s 
mandate which -expires: at the 
end of September and to raise 
its direct Joan .-ceiling from 
$25bn. 10 54Qbn. for the next 

five years. 

The bank has become, a more 
vigorous advocate of 
effort following . President 
Carter’s appointment. at r . an 
Atlanta lawyer, Mr. John Monre. 
as its chairman last yea* 
ever, the bank still. needs Con- 
gressional approval^ fOT 
export loan above S6to. ana is 
often uimble to match Jbe *wft 
credit terms which many Euro- 
pean' and Japanese Governments 
offer in support 
porters — particularly, to me De- 
veloping world. Tack 

. Boeings ' treasuref Fl :Mr : jbck 


Arab-U.S. flights plan 

, uu « XT A 



BY RAMI G. KHOUK1 

TALKS are underway between 
Ok a* consortium of Arab airlines 
Viftahd US. civil aviation authorities 
[about. penalty for a daily direct 
flight ■between various ' -Arab 
■■^.-capitals and American gateway 
cities. primarily* New York and 
'“-ir..; Washington. ; , 

- That was disclosed in a. local 
: ' Tress interview to-day with the 

'/'^ichainhahcrf-AUa.the state-owDed 
* v- Jordanian airline, which intro- 
' iduced non-stop flights between 
• v- the US. And the Arab world 
' with .its twice- a-week Ammon 
New York service using- Boeing 
.'747s. 


AMMAN, April 13. 

The new amtn^emenr lying 
discussed would provide' 8 dauy 
Doo-stop flight from, an : -Arab 
capital to an American . East 
Coast gateway Ciyt, 
craft of individual 
carriers, bearing their °wn 

colours but marketed under a 
single consortium und er a n ame 
such as “Arab 'Air American. 

The airlines that hay® agreed 
to join Alia and. Syrian Arab 
airways to form ; such, a consor- 
tium are Sauctia, KuwaitiAirways. 
Gulf Air and Middle East Air- 
lines. 


NEW YORK, April 13. 

Pierce, recently urged renewal 
of the Export-Import Bank's man- 
date before a House sub-commit- 
tee. lie claimed that Airbus 
Industries had been, involved in 
“predatory export financing i 
schemes' 1 and argued that Airbus 
had won orders from Thai Air- 
ways International and from 
Pakistan International Airlines 
because the bank had been 
unable to support Boeing's sales 
efforts with comparable financing 
arrangements. 

Referring to the Eastern Air- 
line order for 2S.A300 Airbus, 
Mr. Pierce said that Boeing had 
not been able to offer the “no 
cost leasing” deal which bad 
allowed Eastern use of four of 
the aircraft for six months while 
it made up its mind on an order. 
Nor was the American manufac- 
turer able to match Airbus 
Industrie's reported willingness 
to pay legal fees and costs asso- 
ciated with the introduction of 
the aircraft by Eastern. Such 
deals are possible, said Mr. 
Pierce, because the European 
consortium can rely on govern- 
ment financing programmes. 

Since its contract with Eastern 
is still subject to the . approval 
of the airlines lenders. Airbus 
Industries is nervous that 
Boeing's public criticisms might 
yet upset the deal. Mr. George 
Warde,' Airbus U.S. vice-presi- 
dent, claimed that Boeing is 
subsidised through the U.S. 
Government's military projects. 
He also said that Government 
investments in Airbus have to be 
paid back. - 


June 

decision on 
Venezuelan 
steel plant 


Czechs agree EEC steel limits 

oorioci?! c aaviI 


By Joseph Mann 


CARACAS. April 13- 
S a VENEZUELAN Government 
1 official expects the evaluation of 
international bids for a major 
steel complex in Zulia to be com- 
pleted by (he end oT June. This 
forecast was made by Sr. 
Fernando Chumaeeiro. president 
of Corpozulia. a Government- 
owned regional development 
agency which will oversee con- 
struction of the 1.3m. tonne per 
annum steel plant near the city 
of Maracaibo 

Earlier, this year eight inter- 
national groups and a local con- 
cern presented Corpozulia wi'/i 
proposals for the construction of 
the Zulia steel mill, service faci- 
lities and a residential complex 
to serve the new installation. 

Davy International, at the bead 
or a consortium made up of 
Japanese, French, German and 
British partners, presented one 
of the strongest bids on the pro- 
jects expected to cost between 
S1.5bn. and S2.0bn. Another 
contender is a consortium led by 
Kmpp or Germany which also 
includes significant British 
participation. 

Under current government 
plans, the Zulia facility will be 
built in three stages, ultimately 
having a liquid steel production 
capability of 5m. tonnes a year. 
The Venezuelan government will 
have a 50 per cent, share in the 
company, with the remaining 
equity open to outside investors. 
The government is also asking 
bidders to supply substantial 
financing for the project. 


BY DAVID BUCHAN 

THE EEC has breached the 
■‘Iron Cortal“.*‘ reaching 

first agreement on steel with an 
East European country. In an 
exchange Of letters between EEC 
and Czechoslovak representatives 
in Geneva yesterday. Czechoslo- 
vakia has agreed to limit its 
shipments to the Community to 
1 667 000 tonnes this year, com- 
pared to 73 1.000 tonnes in 1976 
; and 576.000 tonnes in the first 
nine months of last year. 

By the arrangement, the first 
Brussels has made on any trade 


issue with Prague. Czechoslovak 
exporters will get the same 
margin of price penetration as 
most other steel suppliers have 
been given'. That is 4 per cent. 
for special steels and 6 per cent, 
for ordinary products, below the 
delivery prices of EEC steel 
makers. . _ 

Negotiating with the Comecon 
countries has been a slow busi- 
ness, not only because of the 
political hesitations of the 
Eastern bloc in treating with 
Brussels. The case of Czecho- 
slovakia was somewhat easier 


BRUSSELS. April 13. ; 

because it imports very little 
EEC steel— only 31.000 tonnes in 
1976 — thus the Community had 
little to lose. . 

■ Most 1 EEC steel 'exports to the 
■Comecon market go to the Soviet 
Union: L27m. tonnes in. the first 
nine months of 1977 out of a 
total 1.94m. tonnes. In the same 
period the Soviet Union sent only 
144,000 tonnes to the Community, 
and because of that imbalance of 
advantage. EEC officials are 
pessimistic about wresting an 
arrangement out of the Russians. 


Chrome 

investigation 

AN INVESTIGATION into 
alle a ed dumping of South 
African and Swedish ferro- 
chrome imports has been opened 
by the EEC Commission, officials 
disclosed to-day. 

The allegations that South 
African [and Swedish exporters 
have been selling at 35 to 50 per 
cent, below their domestic prices 
have come mainly from West 
German industry. 

EEC' officials said South 
African imports last year 
amounted, to 158, 850 tonnes and 
Swedish imports to 45,550 tonnes 
out of the total of nearly 300,000 
tonnes that the Community 
bought abroad in 1977. 

Tfcqt' compared with Com- 
munity production of only 230.350 
tdnnes, a level that only utilised 
55 per cent, of EEC plant capa- 

C ity. ■ ■ • 

Because of whai it calls the 
“urgency of the situation,” the 
Commission has asked for ex- 
planations from the exporters — 
lie first procedure in a dumping 
inquiry— within ”0 days. 


Austrians protest as lorry 
transit tax is imposed 

- ■vrru’M V a 


BY PAUL LENOYA1 


VIENNA, April 13. 


A CONTROVERSIAL BELL on a 
new transit tax on foreign and 
Austrian road hauliers wm 
passed last night with the votes 
of the majority Socialist Party 
in the Austrian Parliament after 
strong criticism by the two 
Opposition ..parties, whose Mrs 
voted against the Bill. 

The measure will take effect on 
July 1 and should yield about 
Sch-2.2bn- (about £Slm.) in a 

full year. . . , , 

In contrast to the original 
draft, the expected intake was 
halved and it is reckoned that 
about two thirds of the new tax 
will have to be borne by the 
domestic road haulage industry. 

Thus foreign lorries will be 
subjected to a transit tax of 
Groschen 25 per ton-kilometre, a 
quarter of the originally pro- 
jected levy. Furthermore the 
foreign lorries may not carry 
more than 50 litres of petrol. 
Finally the tax burden on 


foreign road hauliers can in no 
circumstances be more than that 
carried- by domestic enterprises. 
Austrian lorries between five and 
eight tons ■ will have to pay 
Sch.100 a ton and a month ana 
those over eight tons a levy of 
ScIL200: ' . . . . 

The Bill was strongly criticised 
by opposition speakers. Domestic 
road hauliers threatened to 
strike. They complain that the 
Austrian industry rather than 
■foreign competitors that will be 
hardest hit by the new tax. 

Nevertheless critics also 
warned that even this softened 
version of the tax might provoke 
retaliation . J ... , 

It is also regarded as doubtful 
whether the tax in its present 
form would really accelerate the 
badly-needed shift from road to 
rail. North-south traffic from 
Germany to Italy accounts for 
about two thirds oF the transit 
traffic in Austria. 


Chemical 
wood pulp 
tax inquiry 

By Sue Cameron 

THE EEC IS to launch an in- 
vestigation into the need for an 
anti-dumping tax on Canadian 
and U.S. bleached chemical 
wood pulp for paper making. 
The imposition of the tax was 
requested by France three 
months ago. 

The French, who are the main 
producers of market wood pulp 
in the community, want a tax 
of $60 a tonne to be introduced. 
They have the support of Bel- 
gium. which also produces 
market wood pulp, but paper 
makers in other EEC_ countries 
strongly oppose the imposition 
of an anti-dumping tax. 

France’s paper making indus- 
try is also against the tax 
The situation was further 
complicated by the fact that 
MacMillan Bloedel, one of the 
Canadian pulp producers speci- 
fically complained of by the 
French, is a main shareholder in 
one of the leading French pulp 
producers. . 

U.K. paper makers, with the 
support of the Department of 
Trade, will make strong repre- 
sentations to the EEC anti- 
dumping committee over the 
proposed tax. A spokesman for 
the Paper and Board Industry 
Federation said yesterday that 
until last autumn the industry 
had been suffering from the 
high cost of pulp and the low 
price of imported Scandinavian 
paper. Pulp prices had fallen 
in the past few months and 
paper makers had had “some- 
thing of a breather.” The im- 
posion of an anti-dumping tax 
would mean a return to the 
previous, difficult position. 
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: 1 TATE 7 AND LYLE Engineering 
■=. - has been awarded a 830m. con- 

-U tract for the supply of a 550 tons 

a day sugar reflqery to the 
Philippines. . 

"■ . The contract covers design, 

supply, installation- and" commi^ 

fln „. sioning Df all the necessaryp^ tent 
£ « j V, tSlj'lfiand equipment, and is scheduled 
MJ v .-for comnussionring late 1979. 

. Finance is in the form of a 
" i S22iq. loan supported by the Ex- 
port Credits Guarantee Depart- 


ment and a sum) 
dollar loan arranged .^J^ 0 ^ 
Gibbs Holdings on. behalf of 
Barclays Bank 'International, 
Lloyds* Bank International and 

- ^TSerefin’ery.btfe of tturee being 
ordered by Hut SWWjjj“ 
Commission to meet .fliBWjpcreas- 
ing local demand,- wiJIhe locared 
adjacent to a new raw sugar fa <> 
lory at Bukidnon, an the. centre 
of the Island of Mjndana.0- 


1000 million readers 
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THE MALAYSL4N Government 
owned National ^ ‘ 

Board (NEB) has called for 
applications from, international 
Companies: . in . eonmrt .Jbe. 
tinggit 900n»; (abodt_ 
jydwhelectiictty -'•-'project • m 
Trengganu State. ' 

- The NEB spokesman said the 
“Australian Snowy , Mountains 
.-Engineering' Company bas coro- 
Tipleted a survey of the project, 
j which will include a 150-meter 
• high dam, one of the highest, in 
' -- South East Asia. From the apph- 
:: ’-cations the NEB will shortlist 
.'I companies for tenders which 


•KUALA LUMPUR, ApriTl3*' 


will be processed by thread of 
the year with .'construction to 
begin next year. The project , 
with an output of 150 megawatts, 

will-' be- completed, yi li«4v-4t jM 
tt?be-iKU$fy financed by fbe Asian 

Development Bank arpl • .other- 
similar organisations. ine 
Kuwait Fund for Arab JScononuc 


pledged 
for the 


Development Kasalre 
Ringgit 42m. (315Br 

Pr Some Asian and cistern diplo- 
mats said the 'contraction of 
this project would end the Soviet 
Union’s hopes jot constructing 
another dam in'B&hang Stale. 


Australian incentives 

: CANBERRA, April 13. 
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‘ : THE AUSTRALIAN Govern- 
■roent will soon introduce legisla- 
tion to expand its export 
incentives programme. -Mr, Doug 
Anthony, Trade and Resources 
Minister, told. Parliament th£ 
ijscheme will cost the Government 
* about SAlOOrn. in its first year 
“of operation. 

The major element _ is a new 
SA66m. export incentive grants 
scheme under which companies 

- can claim cash grants for the 

- value of rises in exports in the 


grant year -.over the previous 
three - years’ average exports. 

The new. scheme will cover ex- 
ports of manufactured goods, 
some bulk farm and agricultural 
products, services overseas, 
valuendded industrial services m 
'Australia and the sale 
stantially Australian technology 
and manufacturing licences. 

Excluded are mineral, wool, 
wheat sugar, livestock and 1 meat 
spld under quota .to the U.S. ana 
.Canada:. 

Reuter . 





BY OUR OWN CORRESPONDENT 


Nieerias crude oil production from 6.751bn. to S.673bn 

; in F& SL ^ar by 

'-SSSs wm ermmnt _has 

■ wassfsss 

h &es H 

'■ Federal Office of Statistics show bu lk of 

the end 

exports rose by only 2S per cent of the civil war. 

Difficult outlook for 
Swiss textile machinery 

utTOtrtf Anri 


WORLD news 


As demand increases throughout the world 
Howson - A/graphy plans new mufti-million pound extertsvow 



BY JOHN WICKS 


-• DIFFICULT MARKET conditions 
are -expected by the cs Port“ 
-■ orientated' Swiss textile 
machinery industry to become 
.-even more serious m isrra- 
According to a study- pubbshed 
.-by Union Bank' of Switzerland, 

• export ’turnover is expected to 
decline again this year, althougn 

less sharply than in an4 

.profits to deteriorate further. 

' In' 1977, -exports dropped in 
value- by 9 ' pe f . cent v 

. Sw-Fr.imu..after having showfr 

•I. a first slight f«il in the Prongs 
■' year: Last year’s overall declrne 
* was due to a sharp decrease 
ports of spinning and weann= 

": m At tim’same timeithemrked 
•’ iateroational competition io ^ 

■: sector necessitated price conce 


ZURICH, April 13. 

l"or. br p°SS t ^°« e ^ 

’"Ve^udy^e^of astorpre- 

££% StilSJUSlSL 

STa majority of manufacture^’ 

business for the current year. At 
the end of 1977, average orders 
in hand were equal to only four 
and a-half months’ production of 
the branch as a whole. 

The Swiss ear trade anticipate 
a 'rise in new registrations by 
some 5 per cent to about 245.°®® 
vehicles- this year, according to 
another report by the 1 ban ^- , 
Last year new car sales jumped 
17- per cent, to 233jK)0 units sub- 
stantially higher than the figure 
of 215,000 vehicles that had been 
reckoned with by trader's. 


iscncA-uaan urn WMAoivai avaai lAixaauan 

■ LteAZAaC LVa2/G\ Ct2AC^a a\ai2JL.t2A CAlt&lA U2JUA& 
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utnucio! OUCWI az i azAnMnu aMom. au am 
tAcma cam cnxcrtAun arwoiznavn men meaenz* 
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totnaa 31 svtiMi nmaiA oiiai eMiiai cm cma 
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from Asia 

HONG KONG, April 13. 

The rising imports are helping 
JAPAN IS Asia’s depressed textile industry 

‘ impo'rts from Asia because of the ^ Japan bnys from regional 

-rawing strength of thfi suppliers many items that ft 

.- rhi. ' Asian Wall Street j| se ^j t0 export.' 

AP-DJ 


Yen; the- Asian 
Journal, reports.- 


Tal-ino the number of Howson- circulations in many countries of the world. 

Msraobyprtating plates sold this year and Demand for ourfamoLUJ Marajon and 

SKSIe number of impressions ■ Aljmpic and Spartan pnntang plates has 

provided by eveiy plate. 1,000 million ‘ consistently increased to give us record 

readers is a modest estimate of our world- sales in over ninety countries. 

nuhlir Now we are bnildmg a new multi- 

(wfcSc printing plates and million pound extension at tods to cope 

suupfes give higher standS of colour and with this growing demand and prepare for 

black-and-white reproduction in every type the next step forward m pnatmg 

Sssss 

- further iiikimiuiiuii aboiil Vidrfis LiLifd i> available. I’fcasc write to address shown. 


operating groups of Vickers who cover 
OffshoreEngineermg. the Roneo Vickers 
Office Eqmpmeht Group, .and Engineering in 
tlie UK, Australia and Canada. However 
diverse their'products, all these groups have 
one thin g in common-. They are building on 
strength to win even bigger sales successes 
tomorrow.-. 

VICNMS 

Building on strength. 

Yickett. iuinitai.Vkicrs'House Millbank londuiiSttll^RA 
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ICI price ruling 
is overturned 


Weetabix 


BY KEVIN DONE, CHEMICALS CORRESPONDENT 

and provide adequate funds for 


rises 


A PRICE COMMISSION recom 
mendation that Imperial investment. 

Chemical Industries should ICI is the only U.K. producer 
freeze the price of one of its of soda ash and its capacity some 
•■-.primary products, soda ash. until 1.7m. tonnes a year, represents 
November has been rejected by about IU per cent, of free-world 
Mr. Roy Hattersley, the Prices capacity. 

• ••Secretary. 

■- In a comm 
.. lishe 


agreed 


BY ELINOR GOODMAN, 


Postal charges stay 



- \ 


BY JOHN LLOYD 


'POST OFFICE charges for both Post Office that the bulk of the vear to pay off what .is now 
; postal and-telephone-services will deficiency was the responsibility regarded as a loan; 



The Post Office had provision’ corporation element* (£L25bn,i 
ally agreed with Government has added more than .*JS -M'-The 
measures that the deficiency 1 would be cost of sending a- letter. 


mirzrjzzz: - - 

rise would be sufficient to main- , 31 P ?I to ?? e The greater part of both these) freeze would-.mean that postal flnimeed .by Post Office* revenues 

■- - o-i.i- alread' hiRher than the price r ises has already been implc- ! rate s will remain unchanged for and, held by the pension, fund. Eoard" bad agreed in Vfin5niei» 

This means, in effect. that restore Sunday postal services. 


Sir William confirmed that the- 

- t nasis increase proposed and it says the mented* under**the 'profit '“safes : I8^month**period!**'-riiilc tele- This means. Vo effect, that ^Sre^unda^pMtal^SCTSl^ 

ICI disagreed when it received SKi? A rt l ° ri u !f* S u . ar d provisions written into the , P ho °e chargw have net risen for there is no longer any need to The Union of Post Office Workers 

the report last month before Forces «i»norat^ P nee 00011,015 bul toe company i more than three years. 3 a l 3 : on lhe ‘: osts of fundm S the was now discussing whefteOir 

- 'publication, and with the backing had to wait until the Commis- 1 Part of the reason for the ?*?“? nc F; t0 consumers in noriis member- would agreed 


tain the business on a profitable 
oasis. 


- puoncauon. ana vni D m« wcmhk _„ cll a Hrfi r in«^i tbo -r- ■« * «“«• ««= 1 r»r» m the reason for tne w omauwere »a uot its memDers woulfl ag«^ . 

of the Department of Industry j d ?[ no “ a .li-tSlf nrnrinri 5lDn had co™Ptet»d its three- standstill in charges was the ^Sjer charges. However, the There' was also ' a possibility 
"took its case to Mr. Hatierslev. raent .s ° r 8 specific product month investigation befor - -- - * p««. ■ ^ 


area. 


Th.e commission agreed that 


His ruling, which overturns the 
- -Price Commission's recommends- . , 

tion. highlights the conflict that of the commission s way of 
• is emerging between the Govern- approaching individual product gj 

ment's prices policy and ii» Increases rather Ilian the total ,,, JUUCIS - py 
: industrial strategy. profitability and activity or a 

The commission report argues company. 

“ that ICI is. and is likely to ICI is planning to spend some . 

remain, the dominant supplier of £SOm. in rhe next four years on the increases were necessary to 
' soda ash to British industry — renewing its soda asb plants, finance investment both in plant 
"chiefly glass, chemicals and whose average age is betwen 2 o and technical improvements. 

detereents manufacturers. and 30 years. Though the company had made a 

- After the increase of £3.50 per It said yesterday that the tern- high return in same years— 42-53! 
tnnne TCl's return on 
its cash flow in 197S 

\ .sod a ash business should be suffi- have cast doubts nn the wisdom historic cost accounting basis. 


before being i increased volume of business tn ** ost Office wtil continue to make that lower rates would be Intro- 

allowed to implement the rfest. ! posts and telecommunications, payments of around £XOOm. a duced for ChriStmail mall- • 

Iu cr,tIC,SIn attacks the basis ^ compaDy ig now free tQ | Both letters and parcels were 

raise the prices of Us Weetabix' 'j-srowmg in. volume, and over the 
a further 2.3S per ] p ast >“*“• .* .record 1 .. am- new 

cent, and those of Alpen and i - tol ® p {' 1 °5 e Ji ne& h ? d in prS 

other mueslis by 0.05 per cent. . j in sta lle d— a 23 per cent, increase ■ 

J p L on the previous year. 




to pressure’ 



-BYARTHURSANDUS 


V" 


BRITISH BRO^difiTilW jihi* fljrecf ttievkion respctfribili- , 

jot tit? from poUttcal preasur** -ties, : .complained- mem- •- - 

meats, “whether consciously orV;*"- " 
-grector - of ATV Network **§-■ itot, . ajre-‘. moving- towards the ’.f ‘’p: * ' " 
tg the Flem lag_Meflt ortofr lectori jtonclml an that : brOadcastibg is *i 
to the- Royat^CTtsImi Jfwdety '* ptoper ahd «ec«Ssaiy part of 
ia London. Politic^ wrttes; la -the.- corptlhrte SUti and ‘that its V- ' * - 
Government- or ophositibn.. in-’ should i^ect tho’if- ' 


deed - oHelaldoan- .in -gehe«J;‘pO]I<^..-tif. .those currently in 
continually .appHed : pressure tPOwee-”- - < - - . Vii 

“about the, conteat, 'emphasls iio flinst^ated- bf*- t***^,^ 

10 


sahL Africa, . France and the Arab 
- - a . .. ,.- n iP t ? world; _• Television, -was still 
fete; a well publicised row. But, « largely ” ' free from Govern. ' 

of the . mihU 0. >iw, .dewd: meat - control --ia -fee' ~U7K^ he 
Below the surface, the interplay sa i(L - ne 


r 


de 


of pressure and counter pros- But, 
sura, is - consist^ tly at-, wpr k.; i assumedHhat 

.. Lord Windies&aih, .who'vhaa .the - natural j r 

b®eh Increasingly "m {be 'telwi- Confllat was " luevitabfe, ' 'indeed 
sion limelight since ATV group ft was fuhdamea tally healthy in 
chairman Lord Grade gave up a-depmeracy, ' - ? ‘ 


it should not bejCOI* 
hat this Is -necessarily !■' 
rel jorder of/.tjiioes.'’ lV --: 

«!K tnnvitahfv » T*-- v 


nibat : 



The upturn tn business would 
also be responsible for slightly 
better profits than last year. It 
is understood that profits in the 
telecom uni cations business will 


be by independent body’ 


if £3.an per it saia yesteraay mat tne tern- nign return in some years — h . , pminH nmjr . .. - - v- • - 

capital and pnrary restriction of prices sug- per cent, on capital employed iu- flnm anii THE P0ST OFFICE'S structure council. This council shnuJd aot grammes, the implications' et 

5 from lhe gested by the commission wou'd 1978 when calculated on ai“ um ‘ 1U - arou a “ * and methods of strategic plan- merely -have the advisory ;-fiinc-‘ alternative strategrai for telt 

.... - — . L = ' p 0 : 0nt0 J mng are completely inadequate tions suggested by ..the Carter, communications are . nor only 

ivejeacu to deal with the wider national report on the Post Office- hut implicated bur also very dif= 

Sir William said he rejected issues raised by the development should have power- to impose' ita fused; that legitimate interests 


cient to maintain profitability of this investment. 


Bank’s tax-free bonus 
for giving up smoking 


BY STUART ALEXANDER 


A TAX-FREE bonus has been 
offered by a City merchant 
bank to employees who give 
up smoking for six months. 

Wintrust Securities has told 
its staff of about 25 they will 
receive £50 if they keep the 
pledge and, says Mr. George 
SzpTro. the chairman, the 
initial response has been good. 

He smokes about six half- 


cigarettes a day “ but I'm try- 
ing to give np " and he hopes 
that the senior executives will 
set an example. 

The scheme Is aimed mainly 
at the younger female staff. 
- You cannot expect an execu- 
tive smoking 50 a day to give 
up Just like that.” says Mr. 
Szplro. “but we hope to give 
the young girls between 18 and 
25 some Incentive. 


and an average of over 10 per 
cent, in 1976 and 1977 on a 
current cost accounting basis—' 
the. commission decided that 
profits had not heen excessive in. 
light of the risk involved in 
expansion. 

In general, the commission 
.found Weetabix a company 
which showed a ** proper concern 
for improvements in efficiency 
and which was seeking to 
respond to opportunities to 
expand its operation in a com- 
petitive market." 

The commission, which last 
month criticised another grocery 
manufacturer. Cadbury 

Schweppes Foods, for its system 
of trade discounts. found 
nothing to criticise in Weetabix's 
discount structure. 
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the criticism that was heard in ?f Telecommunications, says an general strategy for ..develop. In the outcome are .not : effet- 
spme quarters about the Post independent . report, ^published. mem. . tively. if at all,' represented in 

Office making a profit, because to-day.- The report says: “The essence .the decision-making process; and 

without doing so it could not get Th e report is published by the of our argument has been that: even', that the ftmuicjal-., cob- 
growth. Because there was a Cambridge" University Depart- important in rerests Which ara ndl-.straints .within ' which the Pdst 

surplus, unprofitable services went of Applied Economics, P art of the Post Office’s terms qt-Office . at present! operates m^y 

such as telegrams' could be sub- after a study which began in reference require to' be., repre-' fofee it to make, decisions con r 

sidised and retained. the summer of 1977. Us authors, seated in. the forauitipn of. twy to some Important Yiatlbnal 

The solution to the pension Mr. Francis Cripps and Mr. strategic plans. objectives. • - — — 

fund deficiency., which has been Wynne Godley. say it was con- *' l t follows therefore.. thtt the •“ There are specifie respects iu 

a growing drain on the Post ducted without any help from strategic plan itself Should jmt- vbich we are hound to dell into 

Office since if inherited a the Post Office, which refused originate, in the Post.Offige JzrfliiestlOT the competeaee 

£125bn. debt on 'its incorpora- to discuss any issues with them the manner suggested u ;ih thfir FoSr Office ob the- -oaaw of- u#-; 

tion in 1869.'- id- essentially an or even to allow' thepi Jnforma- Carter Report, for coihra^df and.;-pwt perforrowce. .- • • 

accountancy exetdse But the tion facilities available to the recommendation by tbe 'c9tmcil; „^--F i ret there the reiettve 
cost of paying off -the deficiency public.’ r ?£? I L t * ,e WWtflWW for ff“ u re, of tiid AUPPjF 

will no longer have to be passed The central conclusion is that : decis.iope •..,*■ should 1? w °^ ld niarket?, for jvgjch-.the_j 

on to the consumers. strategic, planning 

Sir -William said that while phone network should 

iit was generally accepied in the in the hands of an inaepenaear —« * - vhs- . ^-.v - 

— — with the concurrency *nd eo-- wrereseen -auq -Urgwcale 

operation of- the Post iWfiba." ‘ : redundancies in suppl^ndjudua- 


A WARMNG to industry: to 
recognise the danger of caftcer 
froth many substances used In- 
dustttaJly -has., been ■ issued- Py 
the Health and SaJety- Executive. 
• f Eveii where, "there are- no 
known 'tpsHj, effects, exposure to 


aJI substances should 'Be. kept as 
Tow ’.as. is Reasonably • practical 


and.in "anycase within -published 
“threshold limit' values.'* the 



Post Office telecomavnhatioM- wbieh - w , e ^ ^ 

investment over lhe- past 15 - ®l misforecasting,. . and 

years represented about Iff per ° r wb»t has “beoh, in .Our 
cent, of the total mwufaetanne ■ F 1 **- insuffiqrentlr_evoln- 

investment and 1 per cen^oftbe Uona P’ approach . tp^tacbtfologl* 
output of the whole economy. cs i change which made orders 
Expenditure by domestic^ ahd^ '..radepioyment impossible.; 


business users on teleconuuuni- ■ M fp addition A.d_' these impor- 
cations services has been- rnhiribe * an * p° 1t, ts the ■fact' rennains .that 
a l about £2bn. a -ear ^1976 .modernisation. usm« a jech- 
prices). the report says • •• '• .-holpgr' 'which, is ajready obSoIes- 
~ ^ 1 cent has only jtrsf started.”- , 

Costly dTOrS - . 0- The -report says the 'Govern 


U therefore argues th*r*i*|* 
leral ecozipmie.con: 


number of generaJ ecodqptic- ton- p ■ . . ~ p ■ gSflrjtV ■ i ; l r.J ■ 
slderations need to be taken in'to..^*® 
account when Tpe Posrvt% e 

planning its imvestme^. -The allcwetf. an-.anibigurty to develop 
effects In e mXmSj/in maim- about wherfr respowibmty- really 
facttiring industries. /he general ^ : ■-> ' • ' . I " .. . 

effects upon the Brit/sh economy .. ?t .S om . ,s , oa i - for -exam pie. that 
and the eff/cts on /the balance -1n;princlrte Post 
of exports and imports, are three cannot -easily he separated front 
main examples cited. . senerel taxation. — 5to.ee . . ai\ 

Anothejr issue is the' effect of “ economic ” level of_ charges 
reduced /abour requirements in rau*t~be based on_ essentially 
the Posy Office and its 'supplying npHtical decisions ohout capjtar 
industr/ which vrill result from corts and depreciation or capital 
new integrated circuit tech- Investment. '• . , 

nolog/ . Tt .also mikes a strong plea 

However, the report says the f° r a more -open apprbatb to 
Post/Office's present constitution public discu^oo on. thtt pail 
constrains it to make decisions of theJPojsT Office.. - , .. 
on rhe much narrower criteria of Th'^-ihe present .atmosphere, of. 
prrfridjng an efficient public, secrficy^lt.^ says- IflfpTmed puhlic 
service at minimum cost. critTCisnjr.fr impd^si bje.. . . :Sup- 

It sajx that concern about pliprs.' trade unions, MFs land 
decision makinc is not based Others representlag the wider 
solely on the fret that costly public interest are all tahHjttud 
errors have been made in the from challenging lhe Post Office, 
past: ."The Planning of TelecomAvr 

What concerns us principally nicotians i« the UJC:. Depopt- 


exeentiverssys;- 

;AB substances, it adds, can be f< 
grouped- under- .four headings: 
Pjrorep. human carcloogens (can. 
rerous agents); suspected human 
carcinogens; substances known 
to he toxic tyut uot carcthflgettic; 
substanc^ not known to'-fee toxic 
or - carcinogenic- - ■'*..} . 

Some precautionary measures 
fare -already taken in- the -first 
threecategories.-- ‘<0/ 

-■ Substances- in— the '-foiinh 
cktegory will probably- not -have 
been similarly controlled, shp ply 
because they were .regarded ss 
relatively. Innocuous. , . . . ; 

“!r is therefore bssentiaJ not 
truly to ejeercis^ rigorpU^cotftrol 
measures- for proved . a^ad/sus- 
pected.. carcinogens; Put- also to 
adopt, i . general, precautionary 
policy for don troltihg ^e . use of 
all substances,. whetheiY-pr. not 
they fare -known to. haie-'aav. 
harmful -effects.” '. -i 
’ 'GviSnyiae Wate . "EfUS . ' . -Tjoxic 
Stibxtartct*: . d 'sPrmitfonani 


sultan! 
stii 







IT. 


jPdic^So; pg. r: 


i— ■— 


OBITUARY - 

Lord Peddte 


is that to a greater extent than merit of Applied Economics, 
with most other public pro- Cambridoe.* £|4KJ. * 


LORDJTOODIE, chairman of the 
Poet - Office -Users’ National 
Council (POUNC) stnorlf begaa 
in January . 1970; dleo-ycsterday 
Mn arr Epsom hospitalf 'Hfe was 
71. 

iLord Peddje, made, a .life peer 
1 A" -.1981, was chalriiiian'df the 
Prires and Incomes BoartMrom 
.1970-71 and has -served, as a 
member and deputy.-.chairinan 
shire lass:' 

■ ■ From : 1 94045. he wa?' .Minister 
qf .Information. After- {lie" war, 
he became a director of the .Co- 
operative V/bolesale Society,, and 
was chairman t>f the Co-opbraUve 
Party from . 1958-65. He ytisis a 
member of the Consumer Council 
from 1963-58 and again from 
1977 until - b« death.' 
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Growth of money supply 
declined in March 



v's 


BY MICHAEL BLANDEN 




cc We’re the first to admit that using containers enables us to exploit the flexibility of 

road plus the speed and economy of rail. 

It ensures that our customers get the best of both worlds in a unique freighting 
package that’s almost impossible to match. And our advantage is increasing all the time. 

So, before you lose sleep over the legislation restricting drivers’ hours and mileage 
limits, it could pay you to give us a call. We’re always open to a little exploitation!” 
Freightliner - today’s answer to tomorrow’s regulations. 




Freightliners Limited, 43 Cardington Street, London NW12LR. 
Telephone: 01-388 1760. 


A ireraber *FVw 



*- the best of road and rail put together 



THE END or inflows from than H per rent growth . bf sterling. M3 in .the first 

abroad associated with the These- targets- have odw been 11 months of the year to about 
renewed weakness of sterling effectively superseded by the hew 12J per' cent/ equivalent 'to' - an 
brought a sharp decline in range -fbr the coming flnanclai annual growth.rate of some 13} 
growth of the money supply last yeartof-a growth rate of 843 per percent : - 

month. cefitn' ytWdi is to be revised. os' Domestic "eredlt, the --other 

The Chancellor said In his a sfr-naontb rolling basis. main -measure monitored ‘hy the 

Budget speech oo Tuesday that Hr. Healey Indicated op Tues- authorities, rose by £437». sca- 
the increase io the 8terling.com- day -that -tf the counter-in flatioo sooaily adjusted; rather more 
ponent of the money stock on policy continued to he successful than in February. 
the wider definition (M31 had ■KHaHgtrt- be- ptwstWe-to -reduce The public sector -botrowing. 
been only about i per cent, last the target range next autumn. requirement was covered by sales 
month, bringing it back within The tfroat rear for tije purposes- df gtit-edged stock and Pther 

ihe official target growth rates, of mooetaey. policy- does- not end public seetor debt to 
The figures publiahed by the until bf*t. Wednesday, which is' public;- Bank lending fn sterling 
Bank of England yesterday the^-wlMixg make-up day for : to -the U.K.- private sector- rose 
showed that sterling M3 rose April. • • by £299aLr lower than to- the 

by £221m., or 0.5 per cent., after ' "TYgifreS" for ' tile “oesr ‘ few previous mdnth but in Jhie With 
seasonal adjustment in the four- monflts-wUl be watched carefully the general ieceht trend. 
week period to mid-March. by ‘City, markets, whit* are con- -But ttera was a farther strtng 
This was a substantial im- oeraed- kbout the Gove riwnen t’s ■ rise hr sterling lending to dyer- 
provement after the increases of aMllty to reconcile its aims 1 for- sees residents of £198m^ About 
23 per cent and 1.1 per cent, the economy with continued don- haif of ft reflecting the final stage 
recorded in the preceding two troJ-6f-the money supply. - of the switch' of a greater' pro- 
months. The- CbancelidF warned- that: portion t>f : export finance -frtm 

However. Mr. Healey admitted there could be substantial month- the Government to the banks, 
that, during the fiscal year 1977- to-mouth fluctuations. May, to Apart from -the contribution of 
1978 as a whole, the growth of particular, ft expected to bring a domestic - credit expansion, 
the money supply would prob-' sharo jufnp beceuse of a seasoosl external .-flows, which hBve .lteen 
ably still be above the top end -tncraaid' to ce&trol GoreromfiBrt a^tnajdr.cojtotefparr of. the; rise 
of the target range of 9-13 per borrowing requirement. - ;ia sterling H3;lo "recent ■_ months, 

cent., though it would 'be less - The j Maroh increase brtogs were -very-swall at only £flra.' 

GROWTH OF THE WONETARY AGGREGATES (£m.) : I: 
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1977 

March 76 
April 20 ... 
May 78 ... 
June 75 
July 20 .. 
August 17 
Sept 27 .., 
Oct. 79 ... 
Nov. 16 ... 
Dec 14. 

1978 • 
Jan. 18 ... 
Feb. 15. ... 
March IS 


Domestic .credit 
pan»DQ.« 

tirudjit 
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To private sector in sterling. 
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Sony launches big video drive 


BY MAX WILKINSON ... 

A' FIERCE commercial Avar - 
for the European, videotape- . 
recorder market began- yester- 
day with the U.K. launch of a 
' new Japanese system'. 

The new system, called the 
- Betamax, Is marketed by Sony, 
the television and audio com- 
pany. • 

it will compete with a rival 
-Japenese .system In Europe, 
the Video Home- System, de- 
veloped by Japanese Victor 
Company and Matsushita. 

Tbs only European competi- 
tors are Philips and its licen- 
see, Gnrndig. The three sys- 
tems are all incompatible with 


&ch dtJuai- - * .... 

The- jnannJaetnrere are, 
therefore,- fighting . for both a 
share of the" market and 
for their own -systems to be 
accepted as the “world stan- 
dard.". « . .' 

The video recorder, topes 
.television programmes, either 
through the normal receiver or 
directly through its own tuner. 
It - can record one programme 
while another Is being 
watched. It can ^sohe used to 
replay prw««detf tapes, for 
example,- oV.trfd films or edu- 
cational material. .. . 

Most machines can toe 


bought with automatic timers 
which allow users to 'record 
programmes while, 'they are 
away from home, it can also 
record and replay home 
movies for those who can 
afford a small TV camera'. 

The Betamax will he avail- 
able in the shops from June for 
about £750. Tapes cost from 
just under £? for 30 minutes 
playing time to £13.50 for a 3J- 
hour tape. 

The machine is operated 11 hr 
a conventional audio cassette 
recorder tout has several extra 
features, such as a “hold” 
button Lo provide a still pic- 


ture at any point in the tape, 
and a remote pause button 
which ran be operated from an 
armchair. 

The market for colour tele- 
vision sets is near saturation 
point and the videorerorder 
market could grow to a com- 
parable size. At present, how- 
ever, no machines are manu- 
factured In Ihe ILK. 

Mr. Akio Morita, Sony chair- 
man. flew to London yesterday 
to launch I he new product, 
which he regards as one -of 
Sony's most important develop- 
ments. 

- Before the development of 


video' recording, television was 
too fleeting. While it has been 
outstanding for -conveying in- 
formation, providing entertain- 
ment and Improving our 
eultnrc, the sad fact is that 
once a programme Is off the air 
it has gone forever for the TV 
viewer.” 

Be believes that the 
machines will revolutionise 
attitudes to television viewing 
and will he an mporfant means 
of education and home instruc- 
tion programmes. 

Betamax has already sold 
500,000 units in ihe U.S. and 
japan. 
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Call for dearer drink 
to combat alcoholism 


* BY PAUL TAYLOR 

HIGHER ALCOHOL prices 
through tougher taxation would 
beat alcoholism' said. Mr. Derek 
Rutherford, director of the 
Ntaional Council on Alcoholism 
yesterday. •' • ■ 

He claimed that in real terms, 
the price of beer had fallen by 4 
per cent, between 1970 and 1976, 
wine by 14 per cent, and spirits 
by 21 per cent. 

'Speaking at an international 
conference, on alcoholism and 
drug dependence in Liverpool, 
Mr. Rutherford called for a 
“sharp- Increase"' in the price of 
alcohol to protect the health and 
safety of the nation. 

Mr. Rutherford accepted that 
the use of fiscal policy to fight 
alcoholism would he, not only 
chalenged but resisted. He. said 
higher taxation would penalise 
moderate .drinkers in order to 


Development status boosts 
Hull drive for new jobs 


BY ANTHONY MORETON, REGIONAL AfflAIRS EDITOR 


combat ‘ the .problems of a 
minority- . . . 

Mr. Rutherford's -remarks pro- 
voked- an angry 1 afesponse 

feoth -tSc Brysers- Society and 
the Wine and Spirits Association 
oppose such -sweeping taxation 
policies, arguing, timti^coholirs 
find the money for dnuk no mat- 
ter what the cosl J ■ . . 

"The Wine and SpiritsAssocia- 
tion said Mr. -Rutherford s sug- 1 
gestion would only .fuel inflation 
and warned they would continue 
to oppose any further- Gwera- 
menz-inspired increase m alcoho 

fiRLSS per cent - 

"ThflreweS.^ocfety satid duty 
amounted to aroundWgjni 
the price paid by the puh« c 
a pint last year; getting the 
Chancellor £l.lbn.-a year. 


THE GRANTING of full develop- 
ment area status for Hull a year 
ago has contributed to a quicken- 
ing of the pace of development 
in the city, said Councillor Louis 
Pearlman, chairman of the 
council’s development and estates 
committee. 

New undertakings now being 
approved would lead lo the 
creation of as many as 2.000 jobs 
a year over the next five years. 

Mr. Ian Holden, director of 
industrial development, said pros- 
pects for growth were brighter 
than for some years. 

New factory starts in the six 


months lo the end of March con- 
cerned 15 projects involving 
some 285,000 square feet of fac- 
tory space, double any recent 
comparable period. 

In the 12 months to the end 
of March planning permission 
had been sought for 2m. square 
feet of space covering both manu- 
facturing and service industry. 

Launching a campaign to 
attract more industry tn the 
city Mr. Holden said in London 
yesterday that new investment 
over the last four years had come 
to an estimated £100m.. of which 
£40m. had been on industrial 


premises and the rest on plant 
and machinery. This had led to 
the creation or 8,000 jobs of 
which half were new to the city. 

Large-scale pharmaceutical 
manufacturing, electrical engi- 
neering. clothing, offshore equip 
ment and packaging had been 
introduced to Hull. 

Hull is placing considerable 
emphasis on the provision of 
advance factories in its attempt 
to attract more firms. It is to 
build another 12 and as many 
more are to be proposed by the 
English Industrial Estates Cor- 
poration 


Take-over 
power 
used for 
first time 

By John Brennan, 

Property Correspondent 

TN A RADICAL departure from 

its usual practice the Housing 
Corporation is to use Hs coim 
pulsory purchase powers for the 
first time in England to acquire 
11 privately-owned bouses in tne 
Paddington Housing Action 
Area, London. 

Mrs. Sandra Edwards, of Pad- 
dington Churches Housing A»J£ 
ciation, said yesterday that she 
hoped “this will set a precedent 
for compulsory purchase where 
there are particularly difficult 
private landlords." 

The Housing Corporation, 
which has an annual budget oi 
£400mu, is to use compulsory 
/purchase after tenants, West- 
minster City Council and, a local 
housing association failed to 
gain a response from the land- 
lord. 

Since the decision to purchase 
compulsorily he has offered one 
of the six tenanted houses to its 
occupiers for £7,000. . 

But the tenants' association 
I is keen to see the Housing Cor- 
poration’s plan go ahead so tnw 
the bouses can be restored to 
house local people. 

Sir Lou Sherman, the Corpora- 
tion's chairman, visited the 
houses, in Star Street and St. 
Michaels Street. Paddington, a 
: few weeks ago. 


BNOC-Chevron 
joint drilling 
off Shetlands 

BY RAY DAFTER, ENERGY CORRESPONDENT 


CHEVRON and British National 
Oil Corporation have taken a 
major, stake in two ail explore 
tion blocks East of the Shetland 
Islands. 

Under the agreement Chevron 
will pay for BNOC’s share of ex- 
ploration drilling costs. How- 
ever if a commercial discovery 
is made BNOC will have to pay 
its share of past and future costs 
if it wishes to remain nn equity 
partner. 

The deal under] ihes a recent 
Government statement , that 
BNOC is to be given the rignx o* 
first refusal whenever licence 
partnerships change! 

The Chevron/BNOC agree- 
ment covers blocks 2/10 and 
3/28 in which Sicbens Ou and 
Gas previously held a W per 
cent stake with Westburne Drill- 
ing and Exploration accounting 
for the remaining 5 per cent. 

a result of the ^change 
Chevron has acquired *a 42.5 per 
cent, interest. It has also been 
made operator for the consor- 
tium. BNOC has a 15 per cent 
stake leaving Siemens with 
40.375 -per cent, and Wesitourne 
wiiai .2.125 per cent. 

In exchange. Chevron has un- 
dertaken to pay for two 
an exploration one on block 2/iu 
to be started next month and 
another, on block 3/28, to be 
started in August. This second 
well wiU be sunk to lest an 


earlier discovery by Slebens and 
Westburne. 

“ Chevron welcomes the oppor- 
tunity to join BNOC in a ven- 
ture of this kind," the company 
said yesterday. The statement 
was in sharp contrast to remarks 
made on television last week by 
Mr, George Keller, vice-chairman 
of Chevron’s parent. Standard 
Oil of California. He described 
BNOC as an “ albatross ” around 
the neck of the oil industry. The 
Corporation was making no con- 
tribution to the British economy 
and was slowing down North Sea 
development. 

. Others in the oil industry have 
claimed that the Government s 
determination to give BNOC a 
chance of taking a stake in each 
ebaneed partnership was holding 
up development through the 
lengthy negotiations involved 
• British Petroleum has 
announced in London that a 
Demin ex/BP/Sbell group has 
successfully tested an oil well 
in Egypt's North Belayim off- 
shore area of the Gulf of Suez. 
The well, which was tested at an 
aggregate How rate of 14.500 
barrels a day. is located about 
three miles from the Western 
Sinai coastline and five miles 
North-West of the Abu Rudeis 
oilfield. The consortium^ in 
which Deminex is operator, holds 
a production sharing contract 
with the Egyptian General 
Petroleum Corporation. 


Consultants approve 
Budget stimulus 


os:t 


ARY 


A MORE favourable view of the 
Budget compared with initial 
City reaction came yesterday 
from two leading firms of stock- 
brokers and a firm of economic 
forecasters; 

Economic Models, economic 
consultants, said: “This Budget 
gives approximately the right 
level of stimulus to an economy 
which is likely to he healthier 
than the Government expects. • 

Brokers Simon- and Coates is 
more cautious. “The. Budget is 
probably as fair as could be ex- 
pected from a Labour '.Chancellor . 
with one eye on an election. • 

- “ Magic formulas do -not exist 
for higher growth. lotfer employ- 
ment and the elimination of tafia- 

tlOYl 

Brokers Hoare Govett said the 
Chancellor had resisted the 
temptation to take an aggres- 
sively reflationary stance. 

However, in a detailed discus- 


sion of the- nrea5urea-Sim<m and 
Coates warded that .the tax 
proposals are: no". more than 

Tn*. or W «» 

economy moving its main reser- 
vation is whether the stimulus 
win add excessively, to -the rise 
in ' consumer spending- fn® 
danger is that the bigger the nse 
in consumer, spendtagtbedngher 
the^ marginal . . leakage;’, into 

^ftkdds that 5 per cfent growth 
in. consumer, spending this year 
is already bumping against the 
margin of -safety and. n tywer 
savings ratio could .jmsh il 

dangerously higher.T • * ' 

. Neither Simon andCoatesnor 
Hoare Govett share^ the Chan- 
cellor's optimism. «,On wages. 
Simon and Coates *put the i rise 
in earnings in 1978-79 at 1- P® r 
cenu “still consistent with angle 
figure mflatiou -through 1979. 


Chapman and Rpye case 


juror taken ill 


A VERDICT oWeSSSSwS 1 Mr. JSSSlSi 

and Rowe case at the Old Batiey ^ ^ 

was delayed yesterday , .when, a . Chapman and 

■woman juror was token i ill, , stocrarogas Jo g n Goodse u, 

She recovered after treatn^t^we, ana mr mjmaging clerK> 

hotel. A verdict is hoped for Mr . Geoige 

t0 The' fury was sent out to con- EdwartL Miller. 38, and Mr. 
sidVr to verdicts on Tuesday Ralph Clarke, 50. 


sale brings 

in £225,113 


A LEMBWOOD retieff of th? 
Annunciation, made in the wsqrifr 
shops of. Tilman Itiemeo- 
schneider in Franconia around 

3515, sold for £30,000, plus the 
10 per cent buyer’s premium, 
at Sofihebys yesterday to Buhner, 
the German dealer.- ' 
lit was originally part of an 
attar. It was the top pnee in 
an auction of medieval, renais- 
sance and baroque works of «rt 
which totalled £225,113. . - • 

Other prices , were ihe £12.500 
from an anonymous German 
buyer for an Auf&burg games 
boaid of-aroand 1500, with chess 
and backgammon . -and other 
boards; £8,000 for 4 Jate 16th; 
cehtury Florentine bronze of 
Venus after the Bath; £6.000 for 
a Limoges champleve 
book cover Of the lAg 1 
and £5.500 for 

limewood figure, probably «. &I - 
Ben edict, of around 15-0- 
Gothic sculpture sold partlcu- 

associated _s^eroo® 
with Henry Spencer jt Hetforf 
sold paintings JJ 1 a 

an auction record price i^r 
Walter Hunt .of £6.QW> for 

Belgravia *lver 

brought id s a J°by 

piece .tea anti s fi onn 

Edward Barnard ggJS ^New 

Sothebys Parke Bern^ta N|W 

York sold, jewels for 

musical instrnmentofor 

with the Cobbett 5&. 

tag for 

editions for n.45-665. 61 Heuung 

wav letters making 

’signet 

G5SS 

*" cTwf 2® 

isth century books -on the 

ffe-ys 1 

jShn Harold of San Franosw, 


paid £2,400 for a Bible in Greek, 
printed in 1518. ^ 

Iii -the afternoon, the ®rst^4 

llbS CS P^ e T e t t £2 0oS 10Ure,i 
“SET’S 7 - 

Wednesday, totalled £164,700. 


SALEROOM 

BY ANTONY THORN CROFT 


more than Sotheby's con- 
servative estimate for all three 

d T' group- of 14 tracts m 
economics, originally fjja ® 
library of the Abbe Morouet, 
CTld^or . £3^00, 

group made the same price. Sir 
Frederic Eden’S The State of the 
Poor, printed in .1797, was ho^S ^ 
by Drury, the Colchester dealer, 

*°At^Bonhams yesterday, _ s 
collection of Old Mnstw pam , 
ings sold to 

pSd £8/X)0 for a still \de v^h 
.fountain and floweFs ; by the Ibta 
century 1 Flemish artist Simon 

Hardline. ■ m qm t a* 

Epoque- - gave «j 80 O mr 

another still life of 
u van • Oosterwyck 
Glsmon'd acquired a mM 
landscape by Gerrit van Rattem 

XV provincial oak dis- 

pJayS.eirilisadnOOOma 

Chrifitie’s sale yesterday of 
Continental fprmture and 
Eastern rugs and car P et ®- . 

It was bought anotojumslym 
a sale which totalled 
Appleby Broihers. the London 
dS'er. paid £3.000 for a 19th 
century French orraplu-moijnted 
tulipwood vitrine 43 inches wide. 
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nowerful Granada or another fine car. ■ 
y Its taken you a lot less time and trouble to get 

there from touch down. 

That’s our No. 1 priority. 

Asa Hertz No. 1 Club member youjust phoae 
your travel agent or Hertz before you leave. YouTl 


sign waI1 tto, you can pay by any well-known 

charge card. Or get a Hertz charge card (you payno 
interest). Whatever method you choose, you wontbe 


That’s our No. 1 
priority, too. 

*In Germany the Hertz VUP Club. 


Hertz No.l Club. 
Phone. Sign. And go. 


LONDON 
01-542 6688 


MANCHESTER 
061-437 -S321 


BIRMINGHAM 
021-643 8991 


GLASGOW 
041-248 7733 
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Industry ‘penalised layers Honeywell links with U.K. Output of 


fe 


by outdated unions 


BY RAY DAFTER, ENERGY CORRESPONDENT 


MANUFACTURING companies ~T: r ’ 

= in the U.K. are being penalised 
; by the ** outdated, inflexible, 

‘ multi-union structure” of the 
engineering trades, says Mr. 

Michael Pocock, head of the 
Shell oil group. 

“It is a penalty that Britain. 

.with its unwillingness to change, 
brings upon itself, and that 
penalty is only compensated by 
. lower wages. Whether this is 
what work people really want, 

.I-very much doubt, but it's all ^ 
the unions offer us.” 

Mr. Foccok, chairman of Shell 
-Transport and Trading and of 
” the Royal Datch/Shell group’s 
committee of managing directors, 
told London Chamber of Coni' 

■ nwree mat in terms of pro* 

" ductivity the supervision and 

process operating staffs of manu- 
.. . lecturing units Uke chemical 
plants were . completely com* 

, petitive by world standards. 

“But I am sorry to say that 

■ the maintenance and engineer- MR. 
ing staffs are regularly, even in 

an otherwise efficient location. 

15 to 20 per cent, too high by 
international standards." sponsib 

Mr. Pocock's warning follows Econon: 
a recent statement from Mr. Bob “on 
Has I am. Imperial Chemical In- 
dustries’ main Board director Seclo 



There was no room for plan-' 
ning agreements either.] 
"Planning agreements are a! 
trap in which one side virtually, 
commits itself and 'the other! 
makes general gestures of good! 
will which we don't need.” 
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company in 


BY IAN HARGREAVES, SHIPPING CORRESPONDENT ; . 1 


By Elinor Goodman, Consumers 
Affairs Correspondent 


: THE EEC's- proposals for cen- 1 

! fcrfil Hnn a ■ « ' - v ... ■ 


I HONEYWELL, the' VS' com- dynamic positioning' systems for'^ -from th'e'Mnne^On with 

j pater and control systems com- ships is General "Electric’Cc^n- .HoireSWeir ' r-.- ■ 

[{**"*• a marketing party. “This agreement meaa^. ^.Although if is" unlikely in *he; Cfl- V flirt n-Ttifi 

; Uiric with a Bntish company to we will be- able to : compete foreseeable . future manu-lMA,- lilUlItff! 
j get round political, obstructions -politically with - GEC,”- * ; Hl- f acture -hardware, in Britain.- it.L ........ .. 

facing foreign concerns that Grozier said. ; ; minis out that- the.. isoltwaTej .■ « v .i n kL iuLi J“~ * ” ** 

| seek business in the U.K. sector Dynamic positioning systefiis, [content qF many : : 

[of the North Sea. which enable a ship. to maMain-contractr is likely to be scr'high.f thK. ’ '-S^EEL •production ta 

j Mr. I. D. Crorier, marine a fixed position without meor r if could weH have a- riMijgrityi'ihonfh -waa'ilSe hikhest for i 


of the North Sea. 


which enable 


lessons learned from a particular i S5 


dt a paruemar I mo u Market 

development in Britain, the', 5^ ^Jf ke L nk °“ r h Ll 
building by Shell Chemical of a; dixective on *\i^s3® „ 
£23ra. polyethylene .plant at 

ringtom near Manchester. £ 

In the mid-1970s Shell was! been attacked by fedver 
unsure whether it could justify] The group would I 
the building of the plant, even more general directive 
with a reasonably optimistic I with the wider! subject 
forecast for growth in the plastics marketing ■ nractirps 


production . tast 
. highest for six 
tig : ah -improve- 
Sc orders as the 
nn Is sion’s . m Ba- 
it .imports" were 


mw « 




averaged 
increase 
previous 
t. higher 


Shipbuilders,. is brought safe euUectidia ■ •' would' ■ require; 


laweyer, - • the first - .three 
hths of lSTS showed. an-aver- 

s. weekly. -output oT . 380,300 
nes, . 8.6 per cent " doym on 
-■ same; -figure -last - year. : ' 


group 

■effect!* 


_ investment grant--tipped the] to establish effective .control, well, -received by/ the 'Offshore jjasid Brown -Vq&ner-i 

MR. )IICHAEL POCOCK balance In favour of the project each country ..fchouicl create a Supplies Office, vboth coinpauies in 1974 before the naim 

. . . staffs too big Construction was now' proceed- riipervisocy- body — either prir claimed yesterdays : . Utin of.' the bulk- of the- 1 

ing. yate* p'ubH^ or both— to monitor ' Honeywell's, chief Britlslr com- Brown' • i group’s- sfirobi 

.... H n ow eyer. the prospers for an decontrol Tadvertising- ' ;-;.Lpeptdr : ' ini the .- production .of interests; believes it' hasf m 

spo risibilities within the National profitable operations - had The lawyers also believe that” . • ■ •: ••-> : - •••. , 


take work- in technical . liaison, due to stockists^. and large .users 
igiiL software- engineering customer pujifig above-aye rage 'quantities 
lisa-: .training and'-'.installatiDn/eom- lfi'antirilpatioo.'pf a, rising. trend 
£fid , missioning seirices.. ; Its sphere m steel prices..: ; . 7. ; . 

img of operation' Will be 'the tJJU *^e UVK.; Tike other' European 
h3o - Continental sfc'elf 'and' Sp am.' - • steel-producing countries. has 


Jcatton. ing. - ■ . j yate.punnc, or both— to monitor ■ Honeywell'S. chief British com- Brown' ; .group’s- sfcipbfiM&is ofTnefation Will be ‘the UJ? 4 The tfk. Tike blber'Eiiroiiea^ 

llSh by sponsibiluies within the National p Sf hadl ■ ^ - P™* ™*** of 

fouows Economic Development Organisa- changed dramatically. Economic j th&r e 'ia a' sejdb'us omission' in the • -*-c - • .' * -V . ■. ■ — types orlSsL - 

Itr Bab Uon was also questioned by Mr. growth in Britain was tlow ex- 1 EEC’s proposals in that they do Tfc flf' ■ ■ 'j j. ’*■ a ".V.-.-at* - If is stressed however' - *i, a . 

calkin- Pocock. P e ^ te d rf t0 i e provisfon for JV1 OFC W3lPT f OUlTftl^ BO ' there ft nT^d&w of Wrigni 

lirector Sector working party com- instead of the 4 per cent. ) consumer redress. lYXVI v »T .- (5/; fleant increase’ in the rate of«m 


with responsibility for pereonneU miitees might be useful for assumed during the Planning! The _group- also. Wyants media 


by jamk McDonald 


powers 


.there is nd evidence of any signi- 
\ dcant increase’ in the rate pf con- 
sumption in the steel-uszng ’in- 
dustries. ■- • ■ 


biggest chemical manufacturers business 
was up to 50 per cent, better involved 
than that of TCI- The company’s merit de 
record was even worse when com- a corape 
pared with big U.5. producers. for- sh3r 
, The usefulness of shared re- system.” 


Institute of Directors uneasy 
over companies White Paper 


ing-house should be set up to J 
monitor multi-national adv^rtis-J 
ing. . 


nding i GREATER POWERS to contTDl He accepted a repo'rt pu&HSfied for. each stretch of syater under port^are^eing ^ phwedfSslowly" 
itten- ; PoUutton of nearly ail inland yesterday, by the National Water its control. 1 \ .. . Jnd haw- » & had liSe eS 

id to iwaters. . .about 22,000 miles in Council which wfll set new OnOT'- T ' rmthelevS bf imntrrtwi stw,i 

"j t - Extend and’ Wales, and tidal ards ‘for qtfality of water and ch^fraan^me NatioSTwS ffiougfi'this^ js^xpeSdhocfiange 
clear- and coastal waters up to a three- review all consents for industrial -thi^month. ' . 

ip imr mto force by or^rwhtg discharges mtorivers.-i^ 11 ^’ iSr is^ere • a«?orf'6d ; 000 tonif^nf steel, 

^rti S .i t he e ndof_1979. ii ; , and streams. . j .r - worth - more than fTmT- was 


» rtns iQ a c ~ rtf — our pum wm 

CL wJ SSorSi an Wbrk had already startbdTand ^^nar^d d^t^liad^p^Babh." g^ed«^« 

T a TV* A ’■ Despite; whal itspes-as serious; J?,’ would be comnleted-bv the-time-“ .... i_- ,7^ - ; Hock export terminal last-momh. 

i TICTITIITO AT 8 B| yAArAyo linOOCV omissions in the directive, the! yesterday that the Goveromenj nrovfeions P came’ into Sect *- ^* rBr 1iote T .The The' terminal was commissioned 

JL IIISLi. LU fil I # | I liLLlirS V group welcomed the general ! tended to implement the re- . P ’^ext Stage. Rempoo/ Dischai^e last -November.. -It is the. first 

v J Principles behind it In par-; !° a , mi ?C r uu , . - '2r B * eB * Condl^lons. , *^ ^ -Nhiionat purpose-built steel export .terml- 

• ¥T71 a . -w^ -ticular. ft is in. favour of the tr o] of Pollution Act 1974 by. the Each local water authority will Water Council, 1 Queen Anne's nal, -with a capacity of tin. tonnes 

- AlfAl* AAVfllinniAr M/IiITA Ua tt Ay requirement that advertisers eod of next >' ear - decide the standard of quality Gate. 8. W.i. - r“. a year. : 1 

■ over companies wmte raper. « o - o -rf rr— . 7;;.. 

COMPANY OWNERS and em- the company the director should m unity of high standards of , of advertising. ITUIflt LUNIKAti a ’ ■ 

ployees should not be singled consider not only- shareholders commercial morality.” „ i w • f n, ^ an ’ - w -r- v . . • _ v 

-out for special statutory treat- and employees but also the The White Paper proposals i -Jam -1'VM - : VlT A 111 liri AW' T Am ■ T C? '*■ ■ \lAwWt r 

,'raent and other interests ignored, customers, creditors and the which would considerably tighten i J . 1 111 . ST51 111 IlSrF ' *' '1 Cl* I 1 51 W ''dttfl 

'..says the Institute of Directors company’s reputation. up the rules on- loans to direct ore SZ roa «„r iI1 + ^ Cl . JLl/J. - J- lilff vSlllU 

.commenting on the Government On proposals -to outlaw are described by the institute as tai5e -.- , JT 

White Paper Conduct of Com- “insider dealing” the institute excessively onerous.. Extension presson create “: 'BROWN BROTHERS AND .CO., Sheffield. 'Ihe centre'wiM'pitiwide^ '!hu orders for eight Orbit'nubann ih the number -jrf-Arcos show, 

pany Directors. says it is concerned about too of the rules to families and com- . . ' T3 -ship motion control specialist of a data processing service WTWW' and pelleting presses worth some- rooms to around BOfi at the end of 

.. In a detailed reply to the strict an interpretation of what panies coul(j inhibit perfectly A I TOO IT'* nftp TSI (Edinburgh, has a contract, value and will enable HoskynStouffer £250,000. .Fourof the presses, - the' "year. It wiH also mean Jhat 

- Department of Trade, published constitutes inside knowledge and proper commercial transactions. x ** pva-^j wiuu l over Hm. to design and build a a range of services fo otKer-cdm- complete with conditfdnlnVequip^ Creeir' Shield "customers \WJ1 be 
' to-day. the institute says: “What points out that there is no time it says. However, the institute: hlicinncc T1CA - prototype set of ship stabiliser panies- in the’ Sheffield area^ 4’ • --trent. have' been -Ordered by MjIete exchange stanips at-Argos 
. is needed is a clear recognition when “directors arc not privy agrees with the proposal to UUSlIlCad ;U3t • equipment for the U.5. Navy. The * ’’ b. O. C. M. SilcockL - ^ shoWrooms-either for ^.ems'using 

of the existence of these several to mare information about a com- increase disclosure of any loans a. FACILITY for business i c ? mpany , plaCe an. order for A. management and engineering- • \ . ajl saver.: books or as ..part, pay- 

interests and of their different panv than other parties." to directors and believes this travellers is being offered at ! the control system with Muirhead contract, for. modifications .to- an. w ment with, the ; balance, paid-in 

nature” It says it would be opposed to alone would provide a satis- Guernsey airport The removai : Y actri £ ^ mpDnen - ts ’ of Becken- existing sinter plant has J^:Ir h r u .SJ ^ orth- Tunnn'er.is over.fTOm. Jor 

Instead, it calls for a statutory any provisions which ultimately factory safeguard. of administrative offices to a i • an r. a „«ther ^ KEAD WTUGHTSON; Ud W.':'. 

-definition of a company, the precluded directors from hold- The submission supports the new £450.000 block means rooms j eoSj^^SSTtaen^eSefto fSESaLf“* ll S25^ ' 'i' 11 :'-*- ■' "v : 

■■ relationship of the directors to mg a stake in them own com- idea that -employees -should be hi the main terminal building CariS geriatrifa^^iattit^r^ ^ AND CO.' has 

tt and to the interested parties, pany. Th e institute desenbes Uie entitled to obtain a- copy of the are available for hire to business shoSteSIng byth^Daud Taylor at imnXSof tSTm?- .Pontefract General ' infirmary onter for a complete 

The institute proposes that the Government proposals as “an annual report on request but says people. - Naval Shin Research and Develop- ' Aim nrm 1 complex “Work' ‘benins " in elec trical installation, yaTueabout 

•iS w la y d °w» that a honest attempt to get to grips by it would be expensive and even' Among the uses ^ivisaged are men t Cratte at Annapolis Wore SS'odScatftiiu t 0 £ the' WasSS^ 0 ^ 13 ^^^ &e completKf by'^^i 100 ’ at * oewLtltiwhodfiRe- 

Jtoetor’s first duty is to act in law with a problem which can., annoying to .some employees if It sales meetings,, staff .Interviewing Se^^onpS&e sure^s- haSrScS of Si S ^ StoreAi the- AngteleiCeMre. 
" the interests of the company; in .the end. only be solved by the was automatically sent to all of and training, E*ard< meetings, fui- competitors' equipmenr will ““l 11111 **- ^ c - . pr • ; ;f.~- -*•; = ,..:r . r: .; rMar.ket Street .-Jffanqhesterr - 

. and in assessing the interests of acceptanc ej .pf Jhe financial com- them, ■ . and. business receptions^ J undergo- additional sea- trials. nme&i& Y " CT NONG ATE-CONTR AL T S has ^ » 7' Z '.v 

' — "" ■ 11 " - — ■ — — . fairlv laree nuffiher of frieatrs is ULTRA ELECTRONIC COMMUNI- 55! The Blackwood Hodge eartb- 

leWri toT finJd S lhe CATIONS jointly wijh AEG- ^ ?^rded ..equipmem corapany 

.'limenSui design Brawn Brothvrs 1 TELEFUNKEN,/ have /gained a •.Northampton has been 


Airport; offers 
business use 


I £lm. stabiliser fbr U.Sv Navy ship 

BROWN BROTHERS AND . CO ^ ^effieltL ' l^e^ centre wiM'jairidde 'ias orders for eight Orbit nubang ih the number -4f- Argos -show* 
jship motion control specialist of a data processing service to TWW and peiieting presses wortiy some- rooms to around BOfiat the end of 
Edinburgh, has a contract, value and will enable HdshynS .to jpffer £250.000. .Four ‘ of. £fie .prases,.- the. year. It. wiB also mean That 
over £lxn. to- design and 'build a' a range of services to other -com- cnmnletP-wirh Green' Shield -customers" Wiit he 


FACILITY 


-snip motion control specialist or a nata processing service to tww afid pelleting presses, wortiy some- rooms to around BOfiat the end of 

»rc Edinburgh, has a contract, value and will enable HOskyns topffer £25Q.OOO. .’Four of the druses, the year/ It wiB also mean That 

| over £lm. to design and build a a range of services to otHer-cdm- completewith conditfdninireDuiD^ Green' Shield "customers WW be 

^ - prototype set of ship stabiliser panies- in the' Sheffield area^ -v ■ ~ - meat, -have been - ^ordered by Ale- te exchange stamps- at-Argos 

- equipment for the UJi. Navy. The * B. O. C. 5I. SilcockL - - ^ Showrooms -either for items' using 

business i c ? mpany place an. order for A' management and engineering; . ■ ” .In:':’ ajl saver,-; books or as part. pay- 
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nnouncejnent appears 
attet'e^fetord only. ..-• 


prototype will feature a non* on | er fr 9™ ^ a ‘ l ^. or 

retractable fin sub-system. The the development and rfehveiy of a 
control sub-system wHI - be - a .^put^ cohtrolle^roire and 
digital iiijntroHter" •. based -on, a" tii syStem/ B R_ is ms^Tlrtg tb J s 


'awarded T.a £}m. contract 

I --,-U. J 


Post : Office.- ’Contracts, valued at gt^fCir, 

pijSfv^ W TTi e ?roMWirNirA 0 ,r «**s / through" 22 ’ ' repeater VafentiC' CM dieiel *Kngines from 

^olSer Slatio*:- . ’./. Brooke Marine for installation in 

TiUiMo. rney mciude an oraer / u.:.. vv.iu k«- 

worth £2fim. Tor two 10,000 line ' ■ t * .. R r S,J5 e St J^ a fo r b SS e rn«tnnK 

non-director TXE4 elect ronq;- ex- BritiA RafT has placed a contract ^ 

changes at, BIshqp Auckland and .-Worifi over i300,000- with ABBEY S-l v lTO9 wfan^ 


the signalman's position . PAXMAN DIESEI^? has receded Wio»r cxclix.ve Ke.ih Pmwi. Rum t 
s Cross and; .about 70; art, orde r n or cywider pirpu with luxury van*por*«jpii. 

through*' iS2 1 'pnn'aafpr’’ VfofontV iTltf ’ HifliBl *ifn cririoe' ■frAwn bMl 1 ' vwwlne and nrlvan* haw and Uiorh 


COME RACING 
-IN STYLE 


Madrid, Spain 


, S.A. 


DM170,000,000 


.services ’ ' company,- “Hoskyns w drtofcC fi5 NCR - poim-o.Me. 

Systems, which will 4akc over the - J ‘ ^ - terzuhiais with -cassette recorders 

existing computer and associated . at a cost of £K3.0(HJ. to bring the 

staff to establish a new Systems Animal feed specialists RICHARD number of terminals up -.to 30ft 
Centre at the TWW premises in SIZER (part of. the CHI Group) Expansion will mean pp increase 


best Viewing and- private bar ami hiodi 
facilities, fully ncomd cor 
THE DERBY, OAKS, GUINEAS, 
ROYAL ’ ASCOT, . GLOg&US 

goodwood, /ARC^rppE 

■TRJOMPHE and: , minyv other 

fire " race " days: - 

Irt EARtY MAY. tHE 0R§t OF 
THE CLASSICS. THE IfiWIand 

•2900 guineas .’At Pffiw- 

MARKET jMAY d/and 

Foribiir^WJ racing bracking. . 

‘ - fnerntloru.’and.fuP Ipfo-tnodoO". 
please reftphone: OT-SSf* f 022 ”. 
or wrttt.to: 

KEITH PROVVSE "SPORTS 
74 Old Brampton Read, .tendon, 5W7 




medium term loan / 
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managed by 


WESTDEUTSCHE LANDES6ANK 
GIROZENTRALE 


GRINDLAY BRANDTS LIMITED 


NATIONAL WESTMINSTER BANK 
GROUP 



he 


STANDARD CHARTERED BANK LIMITED 


c^managed by 


BADISCHE KOMMUNALE UNDESBANK 
INTERNATIONAL S.A. 


THE BANK OF YOKOHAMA 
LIMITED 


BAYERISCHE HYPOTHEKEN- UND 
WE CHS EL-BANK 


HESSISCHE LANDESBANK 
- GIROZENTRALE — 


LANDESBANK RHE1NLANO-PFALZ 
UND SAAR INTERNATIONAL S.A. 


NORDDEUTSCHE LANDESBANK 
GIROZENTRALE 


Imagine you wanted to import skateboards from California. 
Suddenly, skateboarding is the craze that’s lasting. 

You need a fast, reliable supply for your outlets. 

But direct services are full. What does your cargo agent do? 




»• . * ‘V. 


v, c:£i ». 

t "* ■ ; ‘w 


ORION BANK LIMITED 


THEROYAL BANK OF CANADA 
THE SANWA BANK. iiMITED: 


provided by 


0-> 


BADISCHE KOMMUNALE LANDESBANK 
INTERNATIONAL SA "' . ■ 


HYPOBANK INTERNATIONAL S.A 


BANKHAUS FEICHTNER U.ND CO. 
AKTIENGESELLSCHAFT ' . 

THE BANK OF YOKOHAMA LIMITED ' 

BANQUE CONTINENTALE . 

DU LUXEMBOURG S.A 

BANQUE NORO EUROPE 5- A. 

D EUTSCHE Q| ROZENTRALE 
INTERNATIONAL S.-A 

DEUTSCHE UNI0N5ANKQMBH 

FUJI BANK (SCHWEC) A3 

GIROZENTRALE UND EfANKDER 
OSTERRE1CHISCHEN SRARKASSEN 
AKTIENGESELLSCHAFT 

GLOBAL BANK AKTIENGESELLSCHAFT 
GRINDUYS BANKUMITED 


INTERNATIONAL WESTMINSTER BANK 
LIMITED 


LANDESBANK RHEINLAND-PFALZ 
UND SAAR INTERNAtlONAL S.A. 


F. VAN LANSC3HOT BANKERS ' 
NEDERLANDSE CREDIETBANK’NV . 


NORDDEUTSCHE LANDESBANK 
INTERNATIONAL S.A. .• ■ 


The right answer is Air Canadas fully con- 
tainerised service from Los .Angeles to 
London and Prestwick via Toronto. Quick, 
too. Flights are overnight, and there are 13 
flights a week. Your skateboards could be on 
the streets of Britain within days. 


ORION BANKUMITED 


PROVINCIAL BANK OF CANADA (INTER NATIONAL) 
LIMITED . 


THE ROYAL BANK OF CANADA 
tHE SANWA BANK, ClMITED 
STANDARD CHARTERED BANK LIMITED - 
WESTLB INTERNATIONAL S.A. 


Agent 

WESTLB INTERNATIONAL S.A. 




41 North American destinations 

Air Canada’s the airline which really covers 
Canada, with 31 destinations ceast-to-coast 
Only Air Canada flies direct to Canada’s eight 
biggest cities, from Gander to Vancouver. And 
with another 10 destinations in the U.5A., it 
could pay you to fly your American cargo via 
Canada on our quick, efficient sendee. 

More tooffer 

That’s nor all. Air Canadas ACCESS com- 


puter ’is - probably the most - sophisticated 
cargo tracking. system in the world. And our 
SeavAir service can canygoods from theFar 
East to the UJKL faster than sea and cheaper 
than air. Ask your cargo agent about us, or 
■gW^ fis-scring. What Air Canada has to offer 
could be the right answer to -ypur cargo 
problems. . - •- 

Lcmdoti^,-— — 01 7594751 . 
Presfwkic~.^7982Zext 2066 \ 

Shannon — A 61244’ 

Binningham™ 021 742 4860 I 

Manchester 061 437 9490 1 1 I 

Belfast .'.25852 I 

Dublin- — 77X488 - 1 '.^^J 
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BY DAVID FISHLOCK 


ENERGY REVIEW 


appointments 


Testing alternative sources 


\ aw 


THE CENTRAL - Electricity get its teeth, into 
Generating Board’s big eugin- tion project TJe ” 

eering division at Barmyood that no-one can 

near Gloucester, -which designs the North Sea w^ jietatiu* 

its power stattons, has a problem source of energy wmi desi-.ners 
— oflethat can fairly be said to get to grips with^e problem 
be oriis own making. It is a that the “ ware " 

-problem that could make their have to be very big ana robust 
life more difficult' in developing to make economic sense oi ine 
any- of the new .energy tech- project It is. an ar ^® n . t 

nalogws that may reach the which Sir Hermann, BtmdJ. chief 
stage of large-scale demons tra- scientist- at the .Departmentor 
Sons. ■ ■ • Energy, shows great symPJ^y- 

in 1974. under instructions This 
from , its Board, the divisions’ the new ^ 
engineers* worked with gusto to of the problems . 

design the world's safest nudear major projects in 
reactor. The underlying object oology, culled hMj pe j2%a“ 
was to demonstrate that the director of the Euj^ean spate 

hapless steam-generating heavy P ro »^ e ' of 
water reactor could not compete fic adviser to the mnusiry 
with established reactors. Defence.- . 

A few weeks ago the Govern- Your problems ^woal a start 
meat formally abandoned the when you g'o Into thc^a, »onai 
“.steamer," for a cost disclosed has been warping 
this week to -be £145tn. - But enthusiasts. The . -' v * j; 
Bamwood, both within its own knows how expenave'Tt_ oe 

ranks and in the Industry gener- to design structures; wucn m 

allv, has opened up fresh lines withstand storms*.. J ‘ 

of thought about power station “Cockerell raff - Is «n» of uie 
safety that will reflect not only four wavepower. . mecMm. ms 
on new reactors but on genera- under development in " „y * 
ting plant of every kind in the Next week, m the shape of a 
hJSrt. Indeed, the management one-tenth linear ' -.““Sj! 

has had to lake a firm line to (about 5 by. M \ 

prevent its •; designers from take its first 

tinkering too enthusiastically Solent, under 

with the design of such stations of a computer moored nearo>. 

as the new coal (Drax) and Another mechanism,: basea on 

unclear . (Heyshan.) stations the “ Salter duefc"-w«tnri on 

which are to be ordered. the same scale in | Loch Ness— 
The Health and Safety Com- before a weld fauefl. , - . 
mission, in a recent report on These two mechanisms are 
the hazards of energy sources, the most advance : <« a 

picked out chlorine— si ored m programme bn. neiwMergy tecn- 

bulk at all big power stations— nology which, is Mlng^ana^ea 
as the biggest risk. Although the for the Departmwif « .Energy 
risk was remote, it was possible, by Harwell, where Bntain s 
the commission said, to conceive nuclear reactorawe^on^aiiy 
of circumstances in which the designed. The T«hno- 

death toll could be a thousand logy Support Unit (EKU) is a 
or more. And in a statement no hand-picked 

politician would dare make Bondi’s predecessor Dr. waiter 

Shout a radioactive risk, the re- Marshall m * bu ? e d 

port admitted that it was "not up qiuckly the_ s^tffic « 
commercially feasible” to con-, sources °f ^nev^ created 

T2S SI 

sas sr-* 1 boml,s or ssrusa'S^? 5 
jar se^tss 35 agS-ss 

station may be quite different be abandoned when, the becre 
S ie the teiy of Euer® sacked Dr. 
SLSiSS’of a wometre or *ar.haU last ^ 0 ^ 1 ^ order 

■>d? 

on new methods of generating Sir 

•SF328 Ectp£5S Je n t 

^nt.wh^e to r^onslhle for ener^ research 


at Harwell. Once a month Bondi 
visits the Harwell team itself- 
ETSU's big task is to lay the 
foundations for a national 
energy research and develop- 
ment strategy, singled out in 
the recent Green Paper on 
energy 1 " as one of the six major 
energy decisions the Govern- 
ment must take in the next two 
years. It involves taking a much 
longer view of the future than 
do the energy industries — up 
to 50 years. How ETSU works. 


est way of cutting consumption. 
The Government has £20m. to 
invest in energy-saving demon- 
strations— but has found indus- 
try reluctant to take up offers. 

Some industries have already 
made dramatic advances in 
energy conservation over the 
past couple of decades. Others 
have shown scant interest even 
when they were wasting large 
amounts of useful heat. Still 
others (such as ICI) are think- 
ing of radical departures in 


of the earth has big attraction 
not least because the source— 
although ' - not renewable — is 

obvious^' very large. 

There is no evidence that 

Britain—f*r' from the volcanic 
zone*— might yield . natural 

geothermal steam of a tempera- 
ture useful to the electricity in- 
dustry. - But intense geological 
exploration in France in. search 
of oil or gas has disclosed- large 
subterranean pockets oF hot 
water, at the temperature at 


New officers for 


London Clearing 

Banks Committee 


cemed with amassing facts on 
which the Government might 
base new legislation, new build- 
ing standards, and joint ven- 
tures with industry to get solar 
heating systems .more widely 
used in the home. 

Aero-generators — as latter- 
day windmills are known— were 


studied carefully in Britain dur 
ing an earlier energy crisis in 



Dr. F. Clarke- „f Harwell (MB * 

Energy’s Energy Technology Support Unit (stamww wtLU 


however, has changed signifi- 
cantly over the last year or two. 
From its initial re-appraisal of 
the so-called “benign and re- 
newable” energy resources, it 
has moved increasingly Into the 
management of research pro- 
grammes. A team of about 30. 
to which staff are seconded from 
the electricity, coal and gas in- 
dustries, is rapidly developing 
into a project management 
group. 

Not the easiest part of ETSU's 
task is to stimulate- others to 
participate in its Government- 
funded programme. In his pre- 
vious role as Harwell s market- 
ing director. Dr. Clarke s job 
was to persuade industry to 
part with cash in the shape of 
research contracts with Har- 
well. As Harwell's energy direc- 
tor. his job is to persuade 
industry to accept the Govern- 
ment's money. And that, says 
Dr. Clarke, is more difficult. 

Energy saving is a good ex- 
ample. Politicians pay lip-ser- 
ri« m the idea that saving 


manufacturing methods which 
are outside the scope of ETSU 
—or indeed the Government. 

One old hand remarked that 
it is reminiscent of Harwell iu 
its early nuclear days, when 
there was considerable political 
pressure to demonstrate quickly 
what nuclear energy might do 
for a nation highly uncertain 
about the future of coal sup- 
plies. But ETSU. now knows 
enough about the underlying 
restraints to recognise that 
there is no- likelihood of pro; 
grossing quickly in energy con- 
vation: it may even be slower 
than bringing the new energy 
sources to fruition. 

\ potential new heat source 
which the Harwell scientists 
have been investigating is heat 
culled from the earth’s crust— 
ironically enough, sometimes of 
radio-active origin. (The famous 
hot springs of Bath are probably 
wanned bv radio-active decay in 
the Old Red Sandstone stratum 
joining the city to the 
Cotswolds.v The idea of 


.which' modern power -statTons 
waste their heai. The. French 
energy plan calls for 500.000 
homes to be heated from this 
source .by 198-3. 

Geological analogies between 
the North of France and the 
South - of England, give the 
scientists hope that Britain, too, 
may be able to tap this source. 
Drillings in the Hampshire 
Basin, for example, have dis- 
closed a water temperature 
gradient of 32 degrees C per 
kilometre — similar to that of 
the' Paris Basin, where flats are 
already wanned from this 
source. Britain is still carry- 
ing' out its geological survey. 

Another ETSU programme, of 
no interest to Britain’s elec- 
tricity. supply industry, is in 
solar energy. Ludicrously large 
areas of land would be needed 
to' trap enough sunshine to 
drive a power station.- whether 
the ‘■“amplifier” were an anray 
of mirrors or a crop, that might 
yield ,& substitute fuel. • The 
£3.6itL'ETSU programme, just 

i « !. - " :1 — AAVI- 


the 1950s. The conclusion re- 
mains much the same lo-day: 
that “they, are likely to be 
economic only on the windiest 
sites. The electricity, supply in 
{justly had an early encounter 
with environmental opposition 
to windmills when they were 
forced to abandon a I00KW pro- 
ject planned for -a site in the 
Ueyn peninsula in Wales. To- 
day there , is more interest in 
offshore sites, says Mr. Ron 
Bird, who is in. charge of 
ETSU's wind programme. 
Average windspeeds are higher 
at sea than over- land. -One 
possibility is the fairly shallow 
waters of .the southern North 
Sea. • 

Bin ETSU. the Energy Depart- 
ment. and the electricity supply 
industry all agree that wave- 
power is the only renewable 
source at alt likely to yield 
substantial amounts of electrical 
energy. If it works on a large 
scale — still a big "if.” bearing 
in mind that only laboratory 
models have been demonstrated 
so far — it might in theory yield 
as much energy far the -UJ\. as 
coal does to-day. 

ETSU has just began .to. move 
from laboratory projects to 
preliminary costing of con- 
ceptual designs, as the first 
phase of the £2.5ro. wavepower 
programme draws to an end this 
autumn. Enthusiasts, eager to 
embark on a f upscale, proto- 
type. point to the fact .that 
paper studies and models have 
disclosed no basic flaws in the 
■concept. But they, have been 
taken aback by the immense 
size of any wavepower machine 
which might look realistic in 
economic terms. The likelihood 
is that the current programme 
will be extended for another 
couple of years or more. The 
engineers at Barnwood may well 
have to wait at least until ihe 
early 1980s before they, can 
embark with any confidence on 
a prototype destined for trials 

of 


Lord Armstrong' of Sander&tcad. 
chairman of Midland Bank, has 
been elected chahman- 
COM SUTTEE OF W*®?* 
CLEARING BANKERS for the 
ensuing --year and Slr Jeremy 
Morse, chairman of Lloyds cairn, 
has become deputy chairman or 
that Committee. Sir. W- J* 
son. group chief executive- of 
National Westminster Bank, has 
been made chairman of the cniei 
executive officers* committee or 
the London Clearing Banks. Lord 
"Armstrong succeeds. Mr. «- r. 
Tuke and Mr. Benson 7 e P^ aces 
Mr. C. j. Montgomery: 

Mr. Jan .McKinnon is .to.hcl lie 
new managing director of AVfi- 
UNO BAKFORD, the Lincolnshire 
dump truck, road roUqr and mot or 
cruder builders for the constnic- 
tiort Industry. He succeeds Mr. 
Allah Cheetham. •••.., , 

Mr. Cheetham. 47,,. had . joined 
Leylafid commercial vehicles at 
Leytend. Lancs, in. 1930. He 
moved to Scammell hr 1963 and 
to the - construction equipment 
division in I960. He* was made 
managing director of Aieling 
Bariord in. 1975. No ' announce- 
ment has been made about his 

fU Aveliirg Barfnrd is part °f SP 
Industries. 1 formerly called Ley- 
land Special Products. 
McKinnon is already ••inanaemq 
director of Av cling . . Marshall, 
another company in the construc- 
tion equipment division, ana ne 
will continue to hold that post 
on a temporary basis. 

At 31 Mr. McKinnon is the 
youngest managing director in 
the group, having joined Aveljnn 
Marshall as works director- in 
September .1975. 


(HOLDINGS) as an executive 
director. He was until recently 
president of Viking Jersey 
Equipment. 


Mr. Peter Capon has become 
general manager of the heavy 
vehicle division of LEYLAND 
VEHICLES following the appoint- 
ment of Mr. R. J. Smart to deputy 
managing director of Leyland 

Vehicle:,.' 


Mr. E. 1* Townsend has been 
appointed non-executive chairman 
of EXPANDTTE and has been 
succeeded as chief executive by 
Mr. M. J. Moore, previously finan- 
cial director. Burmah Oil Company 
is the parent concern. 

Mr E H. E. Davenport has 
retired from the partnership oE 
■ HESELTLNE MOSS AND CO., 
stockbrokers. Hehid been with 
the firm since 1926. Mr. k. a. 
Corbin joins the partnership on 
April 17. 


Mr. P. S. Wright will be retiring 
on April 2S as chairman of LA1NG 


The following appointments 
have been made to tne Board of. 
TR1CENTROL: 3Ir. Roger Smith 
as director in charge or co-ordina- 
tion and special projects. Mr. 
Anthony Fox and Mr- Dennis 
Hulbert. Tricentrol' is being 
reorganised into four operating 
companies, each with its own 
chief executive and separate 
management. These operating 
companies and their, chief execu- 
tives are Tricentrol OH Corpora- 
tion. Mr. Fox; Tricentrol Oils. Mr. 
Peter Longeron: Tricentrol Indus- 
trial Corporation.'. Mr. F** er 
.Moody: and Tricentrol RV.- Mr. 
Hulbert.' Mr. Moody i® P rw * n - 
with the Hongkong and Shanghai 
Banking and will take up his new 
position before July 1- Mr. Joe 
i»ratt, while remaining on the 
Board of Tricentrol as a non- 
executive director, will give up 
his executive management posi- 
tion's in the group on April 30. 

Mr. John Solbctt has been 
elected president . oT the 
INSTITUTION OF CHEMICAL 
ENGINEERS for 1978-79. succeed- 
ing Mr. J. R. S. Morris. Tvo new 
vice-presidents elected are Dr. 
A. tV. Pearce and Professor IV. L, 
Windnson. 


on Aoru «S as cnaiiiiuui «* 

AND CRUICKSHANK. stock- 
brokers.- and will be succeeded 
by Mr. F. T. PowelL At the same 
l hue Mr. K. A. Dalziel and Mr. 
J. R. Gordon will become mem- 
bers of the company. 

Mr. Michael Shanks, chairman 
of the National Consumer coun- 
cil has been co-opted t o «ie 
executive Board of the BRITISH 
STANDARDS INSTITUTION for 
two years. ^ 

.ARTHUR PRICE OF ENGLAND 
.has taken over Price Marketing 
Associates and the groups table- 
ware wiles are now co-ordinated 
under Mr. Riehard Adkins as sales 
director. Hr, Adkins was pro- 
riously with Vrners as divisional 
sales and marketing director. Mr. 
Dcnnlss Shield will bemme 
national .sales manager of Price 
Marketing on May 1. 

Mr Alan' Baldwin has resigned 
from the Lloyds Insurance 
Brokers' Committee of tne 
BRITISH INSURANCE BROKERS 
ASSOCIATION for health rea»w. 
The vacancy has been filled by 
.Mr. Colin Graham. 


Mr. John Hepworth. chairman 
of Gordon and Gotch ( Austr a - 
asiai of - Melbourne Australia, 
has joined - the Board 
AND GOTCH HOLDINGS. Lon- 
don. 


Mr R. J. Cartwright has been 
appointed managing director or 
MARTAK NORTHERN, a mem- 
ber of the Martak Audio-Visual 
Group. He was previously with 
the Liverpool Daily Post and 
Echo + 

Mr. Neil Menalea has been 
appointed chairman of th«* 
INDEPENDENT BROADCASTTNC, 
AUTHORITY’S Local Adriwry 
Committee for Independent Local 
Radio in the Edinburgh area, h* 
succeeds Mrs. Ann. Kane, who has 


COVE ?X' 

;-N STYLE 




. . , * . — 

.- . .^ v ' i . ; ". i: .tKv.i 




^ l i 1 


. T.vrjfdfl’ 





The whole of Wales is an 
assisted area* That’s plain to see. 

Wherever you move in' 
Wales, you’ll find an impressive 
list of regional incentives* 

Building grants and plant & 

machinery grants (up to 22% in 
Special Development Areas), 
interest relief grants, removal 
Sants,loans,factones for renter 
sale,xent free concessions and 
generous tax allowances . 

There's financial help for 
transferred workers and free 

training schemes. _ 

And ifyou're wondering 
how you begin to pick your way 
through so many worthwhile . 
incentives, that’s where well be 
pleased to help* 


The Welsh Development 
Agency will explain all the 
regional incentives available!© 
both incoming industry and 
expanding Welsh industrial 
companies. Then we’ll help you 
take steps to get them. 

We’ll also give you every 
possible assistance in establish- 
ing your company in Wales- 

After all, our business is to 
help your business grow. In 
Wales. Call us on Treforest 
(044 385) 2666 and 
we’ll start talking 
business. 



TfflOfflCQUnTEY 



Vfelsh Development Agtncy 
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Premier damps down JS ley Liberals fail to restore PR vote 




talk of July Budget “£* 


BY PHILIP RAWSTORNE 


action on 
bakeries 

By Our Partiaftimtary Staff 


m 


Bill 




V *i \K~‘Z 
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BY JOHN HUNT, PARLIAMENTARY CORRESPONDENT 


MR JAMES CALLAGHAN yes- Government was now working to- Mr. Callaghan said he was sure J IK - ROY HATTERSLEY. Prices BY A COMFORTABLE majontv in a further vm 0 h,** Y- ■ .. _ fJ1 - . IlM -Y,- • .'O’. . 

terdav cooled the expectations uf wards a world situation that many other people in the country T S h ccr ^^ las V night defended of 53/(123-68). lie House n'f the peers defeated an^llo^ ^ ^ - 

i Jufv Budget aroused by state- would restore some confidence, reft the same way. - This Budget decision not to Lords last night rejected a backbench «« „n fom &I&S?W‘ffl2£2S“ ' ' ' 

merits from his senior economic “ Unless and until that happens, has brought benefii to almost Me^er Vo^ liberal attempt to reintroduce introduce the addltfonai nien^r Uo Jnf VotL an dlfave the ’ 

Minsters 1 do not see any prospect for every single person in this ■» e rs ^ Lomm jasi on lhe sale or the regional list system o{ nro- svstera for elections to ftp, £££-■ P oa ? T °*K L? 10 a ,Y* v VjL? ??’_ aiiori of-tmlM' mai& VeS ■■ . 

Two was no prospect of another Budget at all." country." he declared. H«ww P wlSS “ t0 Ran Jj portions! representation for pea n Parliament There - iraPjpi* sa,d * r ^CSS&StSwf far' 'ntw torote for 

another econemic package unless Mrs Hutcher repeated ill at the “But it is important that wc Bmsh^odf^ 3 ^ Associated l ? the Euro?ean majority ofM t85^I)^a*&,Jy c J^SttaT minorities ■* if -^endn^nt a?it mlg^ , 

the Bonn economic summit fall lm the markets had been should not overstretch I ourselves b, u he made ‘ cle.r in a ‘ the amendment . • . " {g_ 2££n is 

Comraon*. radC " ' . . -JBJ •ff.S.S'JKtte !-!-• «“ *"»« » -tS.S *S “M IS?B5L. ST- JH2JE5*'* r . Sromii ■ : 


tho , U.K-’s . political.- represent. “ - 

tliM in. Vnvnna ■ Ki» W »C.' tv-* 


The Prime Minister was chat- Lending Rate, in the face of the way." 


with the short notice received of Bill 


Spillers decision, to withdraw Tfovai 


Murylebonei said lhe Chancellor - K,ng ' The decision 

had been “very coy" about the Mr. Hatters ley- gave details of taken on a free 
level of wage settlements the * , e yovernmenfs consultations with December’s 
Government would like to see ? v ®r the transfer of the bakeries Commons when, l 


ameniGnehLita^V 


Buriopt slmnn in the stock •• if vou are savins there is no Government would like to see or me panenes commons when, by a majority of ■ bt te simd iiiHr«l'S , r . r If the Liberal amemlwehtHa*ji/- 

market intention of inmSudni a July after Phase Three. Was It 5 per Sir. Jack Ashley (Lab 9?. MPs rejected the Regional Uteral SSfiPS* 1 -!?* VlF fP““ 0lls ** approved, : 

I Y*. v l j ■ r ha Xart Riid"ei i» would act tu restore cent, or 7 per cent.? he 2** *1 wh ,l tttTlier lh ' s wec . k ' lst and retained the traditional h wou^ ^ ^ firat^Uss opportunity foTithajSI-- 

i?" particular* the cadence." tSSfZ* JSSTS& SSSS5? .C im. P “ ,ie ^ !JStem ln &SSUSS^^ff*iSi- * ^ 

-fi^srsssixrst ss^h.VyJE^«rj r B u, „ u „ ^ ^ ^sssss^^-fisE^s-- 

|™s SJ": SfSWsl SSAb; £S S£S:«SsSSel SHSSHS 

-WSSSFk-. S&*i*e~<x SHslS- 


.i «uuiu. uttve io .issue was piayea Dy i^ora Home. .ub RiU Tan 

be reconsidered by the Commons the former Conservative Pri^ '{2‘- 

and returned to the Lnnfe wo aroeni a European to 


: to cause t the ^hame. of" 

having: to renege -on ii* 
n commitmeots. : . -y > 


a laCK □! COnnueilLt: III lire Uimir out tia.iusva *11 1US UUII..JI'. . m j--j 

cinfideiJce^r badly" 1 neeM Snirred 1 ? ragtime to^ime^he Hr. Douglas JayiUh.. Batter- 0 f B rh M " and 'abp *h d ! nSS tiS^AssJmhJy^ 0 ” 5 l ° e| *™™ * ,t the first-past- QpljoIdS 4l : " f 

chp «id corninued. “That is what Lhe sea A.) suggested that if the and ABF. had insisted a sc Assembly. complained that the use of thethe-post system would produce r* 4 V*' •■•i,.- 


she said. 


comlnued. °Th« I* whai lhe . „ jfTSSSi ST «**"*>* AW. hid insisted Ueh A«mbl>-. 


r«u»-h-> n rotnrtPd that the Jttlv summit is about— to try to Conservative policy of much }J«* “S'S we !? assure fl of 
„?n r rtaf l m?r Eeu° ofteu^ iver achieve a higher level of world bigger tax- cute and a bigger wnnM nnt ar-nniro iha 13 


complained 




r s ac : e „ d „. '' I hr d ° t r,n re fe5 d eel h Tf PeS' end pTeuSin^- work iZ «« eie« Tn lhe maVhEu “ reelly h^ries. They «ve etsnreneee 

speeches or oT '“SSenSSS? he ""■!* !f7 ,T" t"™-”-", „ 'nade. tS^ woX fie" open Lhl 

said. prospect of a July Budget. Lnduubledly true, said Mr. 13 bakeries for' at least avear. 

“There has been no-declared Mr. Robert Hellish, former Callaghan. “That is their .. Hatterslei- cid rha’r aftPr 

intention to introduce another Labour Chief Whip, told Mr. dilemma They press irrespon- taknc wcounroflhe advicrof 

Budget. 1 am not aware of any Callaghan “If the Chancellor is si bly fov bigger tax cuts but even JheDirecto7(iieral uf Fair- 

intention to introduce another in the same mood as he was on at the level of tax cuts we have T rad j ao an H evidence obtained 

Budget." he added. Tuesday, as far as we arc con- decided they now seek to rebuke ^ ™?ng consultTtioi with "he 

Mr. Callaghan said that the veined, he can come every day. us for having gone too far. industry, the Government came 


another Labour Chief Whip, told Mr. dilemma. They press irrespon- taWnpwcSunr of The advice of 

■ of any Callaghan “ If the Chancellor is Mbly for bigger tax cuts but even JS w?e^ GmSTi J[ fair 

another in the same mood as he was on at the level of tax cuts we have L n * £ 0 re "° r £??*"! “,*£££ 



complaints 


isays L ( i 


. r’jn fiT'- 


jta ABOUT HALF, th,e bOEMUHBta 

investigated by -Sir ‘ IdwS^Sfe^J 1 »’ •* ,» ; 

the Parliamentary OiabuifemS^ <. n Pp 1 C S t j 
in the three months ending Jamil ail 11/ I 'L 1 
• ary 1878,- twere ; .Tjphelfi^*h 1 

or. whole a^ valid. - - -'*• . *ii 


Tories doubt Budget 
impact claims 


to the conclusion that a reference 
to the Monopolies and Mergers 
Commission could only result in 
the transfer of the 13 bakeries 
being abandoned and 5.100 re- 
dundancies being made: which 
would not come about if lhe sale 
went ahead. 
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IVIIIlQ fl*T niai m W “We therefore 'decided that. 

1 1 1 1 V/lulliilJ despite strong arguments to the 

contrary, the proposed transfers 
should not be referred to the 

BY IVOR OWEN. PARLIAMENTARY STAFF SUSS'taftis vie* bTZ 

ledge that the £16.5m. paid to 

BY PROVIDING for tas cuts and family man would respond m over the date of the next General SpiUers by the -ether baking 

increases in public spending the the wage negotiations which Election “it could well bo that companies would he used to com- 

Budget has held the balance be- would lake place in the autumn, the Chancellor tries to slip in a pensaie redundant workers.** 

tween take-home pay and lhe Mr. PMer Rees, a Conserva- 14th Budget" 

social wage. Mr. Dai id Ennals, t' ve Treasury- spokesman, wel- Tuesday's proposals had a. ' l e 

Social Services Secretary, coined the '“P*’ 01 '*”"®" 1 '" singularly failed to satisfy the lNfiXt W66K S 

claimed in the Commons yester- sions and other social security eY pectaiions - which had been k ' 

day when the debate was re- provision but questioned whether ralse( j ea rlicr in the vear and it hlKIFIP^ v 

sumed on the Chancellor's pro- «»e Budget had seemed that Mr. Healey was OUMIlcSS 

Pos^s. SJiJpd h b M E h 6 *’ lr - viri S *o retain interest with COMMONS debate^ ne.xt week 
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Next week’s 
business 


. x» ^ 

W-&- 



Str Idwal'k report covering the-- 1^ 
period, published- yesterday H' " 
shows that .dot of.. 81 ^ tnvesUg^ rJ* i - 
tions. into cbmpla/nf 'jdJafciga^ - * 
Government " depaitmenji; - ^ ^^^ ; - 
were p *11 y or' - who! ly - " 1 - 
'The Ih7aiid ffeVamiijftkarj ~ ■- 
of .the worst" records. OdC nf 2 d ^|i' r:: '‘ 


. . l* w itiaiii iiiLCicai niui V.UtUinU.V. 

At least 15m. people would g H P T'i r „ S nd . .. But for the child hints of more 10 eome - . 


At least lam. people wouia - Hp c , rp -cnft ■ *-Rnt For thp child 

have their income increased as a henefil increases, the actual tax But. said Mr. Rees, the Chan- M 9SiT ! SStaSS ‘ ? N’o^fiSS „ 

Callaghan gives assurance on files 

view that the social wage was weck . This , perhaps, gives a overall verdict on the Budget BiU com^nei ‘ W 0 W11 O 1 T V,J 1UC3 . ..-Ration, art e 

Z p«iet P hVsa id“ * *■*■■* STS' ^uVgene^’ 1 ^ ^ 5.“ iy Tpread.^' l °° ^ t0 ° Hhe^Com^^^f It WpSlnl SSfSSd Mr ’ Cal,a ? han ^ 

Mr. Ennals maintained than Despite the Prime Minister’s if the British economy was to remaining stages. rfftce takln** office he * had fhk ''“a 1 s ? n ? us charge s and he arrears, r toge 

in the round, it u-s<; a Rtirfppl Hnnial thar If wjc intonriprf to r 1 * - rnmiV- Prii-ato w* nmr s l“ ' e 0 V 1C ?' ne . nan mis way. It aoes not happen oue »,t LU look Into iL ...tvenae Line Ji 


complaints out of 24 iiMlfiAt -• - 

p^Jirtnsent of HpSlth a^56aai" ‘ 
Security were ^ upheld airtt : d|ht^S , ? : 
out of lO : against 'the^Dento^'Ws-^ 
mjent of Transport. - '; ' m . ! 

■ In ono concerning ■ 

; land Revenue, in vesrigafeg-^^rii& '- j; ' - 

the Ombudsman, 

warranted harassment' - 

collector was' made. Thfe : 

tor bad attenipted to duSfad^'VV. - " 
. the property of a’ businessWOhs^il^. v --- 
five days before her tax.'baVw*§ , sS8fv 
due for payment - ; .■ 

■ after she. had ulreadj pald' thenajip- • 

Revenue £LiOfi. ThA- Dmbdfii^. Itf r; ‘ ' - : 
•man’s report slates . that -rignip . ~ ' 
can't misrakes-ir? a-tax - 

■.» collector’s office had: 

the complaint -- - 

A face-to-face encounter for Mr. Cyril. Smith, MP for Rochdale, as he campaigned for" tlie The" chairman of the“Boird or -i 

Liberal candidate, Mr. David Slant Cxight) at Lambeth Central yesterday. 




, ' V ,’T ■: . nentfui increases, uic agiual w* aaiu *■»* ■ uik i v n .th> n « 

^'1 .*? •‘wjSJrt.tr <SB») MSi 


This, perhaps, gives a overall verdict on the Budget 


Inland Revenue had asked the ?# tic 

^ L s 

he accepted was a serious erTqt^; , | V) . 

Aa-a reauft of ahothet tA HU \ tii) 

gallon, aa-.«^dldterinvaMa®lWuUJ i w 
out' of the Array in 1843 .wag#? 
awarded 49 , years of - panrioaft-t^feTr- -. ■ 


pay packet, he said. . yet aqd its generosity. uiiniy spreaa. Health Service: -H6dica] Bill in the Commons ^ yester da v It oastl w n^nt fitei*' “ r * “ ai . -awartiea. 49.,yeais i of. -wmim? 

Mr. Ennals maintained thaf. Despite the Prime Minister’s if the British economy was to remaining stages. ^Oce taWn^offlre he^had this ^hinnf? Was ^ k a s ? n ? us ^arge a and lid »treao, : .togethor^ 

in the round, it was a Budget denial, that Jt was intended to benefit from an increase in^ rixk- FRIDAY: Private Members' Bills, requestedfrora th^beoartmeS ought Id look.lnto 1L . -penae -/or - 

for the family. In the light of introduce., further measures in taking and effort sometbinn MONDAY (April 24): Nuclear of Health .♦ ‘t! Mr. Ralph HoweU (C. : -Norfolk . amonbteillth. £343^,4,Iieat^^ 

child S hJnefiT‘ a he Seve? rh° J hM* *h g n eS rtHh rta il Wl,uld have t0 be don ^ aboul the F?i2nre^ni drand readhi^ fi,es ^ ij ' formalion al)0ul privat ® /* / 1 ^ Che Pri me Minister compensation. . atfj:* 

child benefit, he believed the while Mil Callaghan dithered highest • rates of direct taxation » ^2 0nd rea ^ ,n& ’ dtiams. - - A. code was a/possibfotv hut bad said xhat, tlie misuse of files • tti '• *- • ; ■< •' ; ’- :s lF 

*" Europe. SffiSUv 11 n e £ it on ih* . Mr. Callaghan, who. was reply- it was impor^m 0 ^ ‘there "othappeo-*’ He -asked: TTIcfpr Vi mil tiff 


NILS cash will ‘help 


H MONDAY: Debates on the prob- m 

Mr. Rees, like Mr. David Steel, lems of widows and on the fi’l?/; N ?"“ n 

the Liberal leader, complained -Children- and Young Persons Sid hi? 1.SJ,; 


about the narrovmes of the new -m-cnAY- 
25 per cent lower rate on the / mittee: ’ 


A code was a/possibfiity hut Jj ad tlie misuse 0 f files y 71 - i. . «■ S# • - 

reply- it was import tSt there Ulster ^111111112 V# 

t (C. should be good/^ith a# Ministers . ^ ‘ ^ ,,^ ou At <Bd not ~ m - ... : ■' ? v -t : • riT srj :• 

ot. might want toeonsult papers. happen. ,. s ■ - inVPCtlTIPnt- -f ■ 

:omed Mr. Gerry nit (SDLP. Belfast There we>c .Tory jeers when - - j ' Tjfc - 


ease pressures 


first £"50 of taxable income and i 
argued that concentration on the' 
tax threshold would have take? 
a much larger number out df 
the tax net. 1 


'Art. “ ' , MrT Tebbit said, he welcomed Mr. G^rry fin (SDK Belfast There wejc .Tory jeers when 

JESDAY: Scotland Bill, com- t! ? e reply, which did not surprise W.) said /there was great THr. CaUaghar: said: “ I -cannot I® 2 . TJOVERNMIOT j jppeani T 
mittec: Housing (Financial bJiu. People would feel suspicion ip Northern Ireland account for. an v administration ^8 ' be 4iavhlg;-S0jae-sBCcess:itt-3l|v.. 
Provisions) Bill, report.' reassured if there were a code of that many secret files were vetted earlier than -my own” . The Persuafing firing. tu :kivest: ia ;-«i ^. 


BY DAVID CHURCHILL 


THINK TANK REPORT ON BRITAIN'S OVERSEAS ROLE SEVERELY CRITICISED 


J- 

- " . ■ ~ -- N’.i-A* • J^k : j 


claim 


ABOUT A third of the extra Jiealth. '^authorities and local 
£50m. allocated to the N'atidiwt spttn.til^The remainder of the 
Health Service in the Budget additional money will be used 
will be used tD improve staffing 'Tor such expenditure as capital 
levels and carry out urgent projects in the inner cities. This 
maintenance work in mental and could cover accommodation for 

geriatric hospitals, Mr. David health visitors, special care units , . . . ........ . .. . . t .. .................... 

Ennals. Social Services Secre- for new-born babies, and health lu^s yesterday severely cniicised last August s BemU fear that other departments may cause to criticise elsewhere io genera] cultivation of contacts.i economic prognosis as such, -since •*• -Sj.* i ? 

tary. said yesterday. education. Report by the Central Policv Review Staff fCPRS) — consider that they are. no longer this report. although we do not. as the CPRS ’ this is . a- matter' cif .subjective:-';.^ ■’:?? 

He revealed that tlie overall “Of course, this additional tlie Governments. think Tank— on Britain's overseas &£ vo,¥ed “ pron,oUn8 €Sport uomI and SSiSref ‘ 
S P 0 '"' "I* ^ ^ re P resen ^ atl0 «- ^He foUowing are extracts from the We do not share the optimistic the teas? satisfactory * in the from Uifactivitj-. S^dlKatk ■ reireintadw ^ - 

woiUd brexia b nu?sinE h 5tafi ^ report by the TtOUSe of Commons Expenditure View or the CPRS that the new Whole review. On orerseas organisation ' in . designri?^^ec^*SadnL . • 

. ... f. ' manv of the oressurcs 1 " Mr Committee, based on evidence taken by its Defence . organisation could be set up We believe that the BBC ex- general; the. CPRS’ functional perception .Jof. Britain's reduced 

Health duthoriues throughout o [ . l J 1 ®P ress,urcs - Mr. . External Affaii-x sub-rommiftee- •' without disruptive changes, ternal services form a viuty part recommendations. - if accepted, ^tatu^irrthe “world: r' ' ?~. - 

' h * shortly he given E™*bdcc\*re6 - ana ivvtemaJ Avail’s SUD-com mil tee. especially if divisions were to be of Britain's overseas represen- would have the cumulative effect .-We hare already made- clear Z l " 

details of how the extra money Th- becrerao ot Mata attacked At the beginning »of his report • So far as influence i* -con- co-lncafed. tation. The BBC has a unique re- of maklftg.a substantial qhange jn Bur ^beUofVthRt- 'si> ;'far l 

should be allocated, said Mr. *«**•.' ^tid talk about Uw Sir Kenneth Berrifl defines four cerned. the review itself acknow- We arc not Der suaded that the P ul3tion {or objectivity and re- the geographical focus of: the accepting this doctrine’ Britain', f Ifflnt- 

Ennals. About £Sm. will he NHS betng in danger of collapse main objectives of British foreign ledges that the context may be j n efficieDcies P of the oresent I'ahllity, fullt up In time of war U.K/8 overseas representation. 1 shoulff-beek'to mSfnuse Its Jo- a 

needed to ensure that new hos- through lack of funds. Spending policy overseas: 1 all-important. -Britain has assets, oreanisation identified hy the 3S well as peace, and based in no , ^ - *’7 fTuence by ev6ry dtetos-avAifkWe ? --V ' 

pitals arc fully commissioned as real terms had cone Up every (a) to ensure the external quite apart from her military and i-prs are of such maunitude that small measure on the fact that it Unified SCITICe to her, not least. through indirect. 

soon as possible and a further year under the Labour Govern- security of the U.K; . economic .strength, including th ef call ^f?r a newSrocture or operates a genuine world service T^^rnddheEubstanUil mediaWfr^Sral dTpio^S Sk-. 

£8m. or £9m. will be used for ment. ■ ib) to promote the country’s historical ties. • language, geo- -"deed that a new structure frcc rro,n an>’ incubas of poliu- ' in^ ^ resident ^ staff in ahd exteriiaJ broadcasting. 

new equipment and urgent On the i latest figures, the economic and social well-being: graphy. ideology and. not least, WO uid 'put them right. Nov do cal motivation. SEe SScaSmSHrt dmloped Our complaint Is not that the ,,V'V ■ 

maintenance work HnmlfeHp^rnriuE-^f-^nn f i^ r « S R C , t0 h °K?- ur K certa, ° comrai1 ' 10 diplomatic represents- consider that sufficient recog- It would therefore be madness, countries-as these functions were CPRS undervalues, fhe work uf ■ .-J-;,.. ; . 

To help tackle waiting lists. , 2 ®; 8 ments or obligations; tion. which under certain nit j on has beerl gj ven to the in our view, to impose swingeing cut IwCk and as more economic bodies Such as the British Council -,£*1:. 

there will be about £2ni. extra E3L^ U ,^v?he d added 4 ‘‘ P !»» f ° F * peaceful “I n !L ances * ,ve ber great practical difficulties involved, or cuts on the present service pro- and foreign policy work was done andtheBBCI although they are . T;- 

capital for day surgery faciUDes " eadded - justworld. mfluence. to the problems they will pose wisely at a time when, as the bv visitors from London. far too prone -to dismiss un- ;-. OT - 

and operating theatres. * H2 d t° n # Cl l Un ^J Neither we. nor any of the (0 management. CPKS acknowledge, other coun- ah»rf fmm our rtm.htc onantifiable benefits), but that .qb*. - 

Over the country as a whole argued yesterday that it should witnesses who appeared before Defeatist th« nms nn » in , u . tries are stepping up their Qaite^apart L rom . proceed to . .xecbrnme/id .^Sj - 

about 400 new kidney machines SjiSStty Cor Son hcaUh us ’ f ® und ^ greal difficuIt £ *" The CPRS views on the Com- made C eSou"h rase to ffi 1 ?!; To SSi the CPRS , priori ; SroS^sa^for fSnrtiona" dSSSl form ^ arrangements foV the^ - 

rii K ftcr policy %rr. sstsls^ «* - sssssE.a. - 


MPs/ find ‘confusion over nature of power’ 


• '2*}T ^ 


■r.- v -api. 

mj a" 1 


MPs yesterday severely criticised last August’s BemU 
Report by the Central Policy Review Staff fCPRS) — 
tlie Government’s .Think Tank— -on Britain's overseas 
representation. T^ie foUowing are extracts from the 
report by the "House of Commons Expenditure 
Committee, based on evidence taken by its Defence 
and External Affairs sub-committee: 


representation, - - 

'review. On overseas organisation in designed.' .to', ^reflect .their, fawn. t . 

believe that the BBC ex- general' the CPRS’ functional perception . of. Britain's reduced .!..? v >. 
I services form a vilay part recommendations, -if accepted, - Trtatiur .In: the 'world: T ^ 


end \ 


become 


regional health n: found m*eat difficulty in xi,« /-ppc , ., — The CPRS has not. in our visit, efforts To out the CPRS orinri. about 'some of The individual 

-ondon accepting ihese as a reasonable monwealth struck *us "as particii- Tef f a stronE en o ugh case to ties into practice, irrespective of Prepo^te ^for ranctional dwnge. 

he GLCs do lev cnump^i nr 9 (tn« Wo iri.lJ.. Ch ,,s " P arucu justify a new organisation with »hP uiu«irs«tivn r.ntir.n ur™.w we are uneasy about a philosophy 


about 400 new kidney machines ^thoritv for London US * ^ CPRS views ^n the Com- made a st rone 

will be brought in io use at a i renorf bv the GLC's noliev accep H ns , ‘, hese f a reasonable mon wealth struck us as particu- Sy a new i 
rost of about Eg 5m “Rut i dn ^ re porr uj me ULA. s policy general statement of aims. We i^iv defeatist. »*• - 

1 1 ? and resources committee des- reeret however that he did not .V .a separate Mini: 

ss ^ t’-aat-r-tt AWffpSSs L o Ca i ^ 

relates 0 t«? .Ise'Vem^nd Ss J!" ?“ ncl ! J" beal ‘ h language and British culture. P !S Anally, we a 


the Illustrative option, would JJiITtonSiS riSr* inn ISS theinevitable effect o'unpalrlng Ij ■ 
emasculate the external services. '5 ®^h2 S£ T!u! 0 2S£5 their effirtenCy and stalus. 3 « ■ 


STkSf’uLi" s E^^srvSisrr. 

lakes lime, said Mr. Ennals. fierV ed by four regional authon- 
An extra £2m. will be allocated ties, 16 area health authorities 
for projects financed jointly by and 36 health districts. 


se nred by four re” ional a u thori- *1 are «"*>« ,0 * CC TJ% to devote” more purees 

ic u^uu CPRS View that any judgment fo i* The CPRS in mir 


bility that Governments ' may Finall >'. we arc nftt persuaded P - 

need m devote «*' the proposal to increase the Entertainment 


a n d rcfiu ce them to the level of . ... . 

a second-rate propaganda sUUon. SJSriSufcjS^rtl nei ® bb 9 urs ^ CoilStnicdve '• ‘ r ." - tf| 

ntertainment There ; ■ remains the CPRS • We . began . thi g - report - hy ^ 

met 14UUUCUI « fQ-gigj. epfvice ctoud Indicating our intention to adopt; . 

Diplomatic entertainment is a rpej) ^wftha* 8 anSed” puibHo « vonsirucUve "an approach. *s 

nionlarlv concinun irsul tJTW- “ . u a w.*i4. 


view that any judgment t0 lt ^ CPRS ha5 n0L in our proporUon of .locally engaged 


Commons catering 
overdraft £1. 4m. 


the world-' The problem Is 
agree on what is realistic. 


did claim that modi' of the the activities or the British Coun- think, therefore, that the L nrt n .f hTrth. rrrr v which, at the very jfeasL deserve 

suggestions for rationalising the vll and other organisations in the CPRS was right to go into the further i;oo^ deration. 


BY RUPERT CORNWELL. LOBBY STAFF 


Confusion in line V 

From a practical point of view, We s1 
the review's most serious basic (here is 
error seems- to us lo be a con- departmt 
fusion about the nature of power commissi 
and influence. analyses. 

Sir Kenneth Berrill maintains 


^UkAGdLlUiio IUI I ( ] fj IJ3JJ o*ilX L* IT 1 viinri vifioiupuuuno in uit. . . ‘ ’ 0 ’’ *’ o- — I miinonamont. Af fka tuiiniwre »«»'■ . J 

requirements for information are fi *ld of educational aid and co- subject in some detail even the tecfinwil management of Uie Among thOSerarorth rellerating 


in line with curreni practice. 


I "' l » tuui-aiiuiini «ivi oiiu ur ------- , ., . _ ’ li- ~ _r WUSC.HUUU wiaiauut. 

operation should be concentrated though the expenditure involved 2LJ^ ,at iDf are the need for greater 

selectively in those countries is. as we have acknowledged, re- ^ n ^s be^^en_«^ort_statt m tpe speemigatfon'lg sdnTe areas. The 


in the opinion nf the review ' nt * “ 
team, a major switch of geo- h .,V Ju c ,. 


non ot entertain- surmountMie. Wefitero Eiirope) : for cylrural 

tool of the trade.’ The real drawbacks; to which diplomacy, and the appropriate 


FURTHER EVIDENCE of M,c di„ K,d . of C.,1 for eW , n,„. . ta ?-W»^TS= I nv y b le S Sta. SSbSTvSJK jj ““S 

szs iis 10 171 s „ Pre , ysu , n „ conilderina = J£S:?aS '® £ ^SL 1 

services comes in a report issued Tn tanuarv ihic rh P n o rai <? performance. n «®“ ® f re gret that tfie review the weight of evidence, we share nia t i c ^‘ iunkedne “ alt “ J ^-JStSSrtMttSd-sSrtcS -%*^S ^e ^ rejahvely^uh- 

at Westminster. fJSiSSI'i,. 1 " c ^ in thi K mrU form doubt f »Ued to make specific reference some of the review staff’s <Je- JSn- 8,1 t0 ° sp^w? 161 ™SJ25* contentious ■ areas where useful 

It discloses that at the start 9° Services, headed In this stark lonnire doubt t0 i nv j s ibi e earninea. -However, tailed criticisms of present readily find credence. and the problem of re °SJ 3D ®5: reforms can be. accommodated 

of December last year, the re- Sp ^or^fSh-? D ^^ t ', c ^ ory J? e Sn r ue ?« Ld^ oos^bfo^of despiIe Slr Kenneth's assurance priorities In educational and cul- There is. moreover, in the ■ t Jf re Svi'p W are present organisationa 1 

freshmem department's bank ^ lui ¥ >p S?” t ^ .* ^ ^Lit i+ p Sf s, j5S!i«SI 111 waking his reeoaudenda- tural work, we cannot reconi- allowance paid for entertain- analysed 1 the review, ^ we f^amewotk^ ^of BntanTs overseas 

overSSS had ™cb^d M ^ Lnnnmfo streiat? S, d ?E tions the requi remits of mend to the Government accep- man. an element which is seen bound ntafibh- . , . 

£14ni a bud ^eting sj stem. S tha^ S lt ’ ^, d n „r invisibles were taken fully into tance of the proposals for the by the outside as a “ perk," even doubts, expressed us . by The fact that we are uoable to 

This figure alone represents a However, the real problem lies imoortLiffactore accounl - we are by no means abqltion or the drastic reorgani- though entertaining is part of Wlt0e5 fl! a r 5 ft ?? fl support- aiiy. of the more radical 

worseningof more than £400,000 in the interest payments required S^co^t^rertera^Trelation? salisfled ^ tkls can have been sauon of the British Council and the work of a diplomat and can ness of &e ^BS to -conduct an pj-opos^s for structural change 
since the previous March the 10 service e ^ng debt The re- l? n ? ?r^ “5* **1 *™ “LSSKft ^ its Sister bodles - ' undoubtedly at times become a exercise .of thm sorL ... ■ - ■ onr deep scepticism about 

end of the financial vear for which port says that as 3 result of a H^minuhn^haf^u^m^s rale we have som#. ™«»rrflifons Ve believe these proposals to chore. _ ■ v the validity of the assumptions 

full results were nublishedvS mor ® realistic pricing poficy by COBaUya rae b . . hp be based on a fundamental mis- We believe, nn the other hand Qualifications . - which, uuderpla the reviews 

terdav In 1976/77 t e depart^ the efld of 1977 “the lon^con^ r cban 3 e - adopted^bv foe cprc t? P deter 4 concep j. lo . n of the purpose of cui- limited sympathy with the gen- We - are equally unhappy, whole analysis. We h4ye dea.lt 

menfmadea net lossof £470 000 tinued faU in profitabilliy was at But - in Professor Barbers . ^. d * ter Jural diplomacy and ils contri- erai tenor of foe review stars having reached foe end Of our with- this in some detail in 

™aredwithr>SoM inl975/ l^t being arrested.- words, “depending on foe fJrdosure P Ie can<i,dalea button lo the attainment of foe remarks in this chapter. We do mqitA'. with foe qualifications of earlier paragraphs but we can 

lOTfi rea 1 ' Tlie kev TO thp rtilpmm, , . circumstances, power comes in >or closure. mam objectives of overseas re- not. however, think it Is very [h? review team. • summarise- our' general conelu- 

1 Srin nav and Anrimik i.t ft ni» t«.L„ * ?■ i T* nian >' forms— guns, trade, aid. There is certainly no enthu- presentaiion h^-ipfol or constructive to reremi- n ur reservations extend alsn sfons most aptly by .recalling the 

represented l'^4 do r mo f^r^ross nor ^ rallied 6 10° th" "illrnm 1 * 5 *L* 1 rri « nd »WP-. ideology, gep. siasn among lhe witnesses wc Thr reluctance tu aliach int- mend cuts in allowances of ah., m ln necessity for a review at words- of the Foreign .Secretary 

Xn's A foiranous^es^^^ iSoTS The \£S SEES** prapi ! ,cal »*' m and r ,n hea ? fo J f Un, i«i «t» rt P rw ’ stance to activities or opera- 50 per com a figure which netns Sis time. '• - ' • in widence fo US’- “ Vetoed to 

and Vira ooen *? mpTtS hfo* nouirt- under Mr S h ct?rl f, ,n rnmextl i "““‘nw for motion body and there ai’C mis- tions whose benefits cannot be lu us unduly arbitrary. w have been highly, critical develop ; a greater degree «f 

J:.. ‘ __, op il , P T ■ .£ .12S Ul 5. Jt der Mr -. 1<4 . n M'kardo smaller and weaker than Britain givings about the desirability of directly nuantifipd in financial w» h«HM '»> nth<» mh*r h „r Mm siatTs ^ under] vine, self-confidence -atri. buoyancy and 



n 9lC 


m an y f arms — guns, t ra de. a i d. 


lest sinclr Inssmaknr ««’ lhe MP on how in H^ul .. oi, ,ul . J IVJ. uirixuj uudnimco m nnanciai we peilCV. O nine Otner hand,- of foe review Mans luiaerijinq jeu-ni iwwiw 

Mpmbera’ nimn- n oL wWch Accnmula led J,S J ran cxcrl ver> ’ considerable having a separate Minister for tcnn< i< 3 recmrrina feature cf that there is a case for more philosophy- Our main quarrel is a -willingness ut. promote, some 

” em0eifc Dxmn * Room - whlch acc umuiatcd deficit and subsidy, power. Export, partly because of the the review wh.ch wc have h..d sulecUvc enterRuament and lc,s bot wifo their pessimistic of the thlagS.Wif are g90i aL n - 


4K>' 












*1 

>£*• . . ■ 
’S 





: Financial -Times Friday-Apri* 14 197S- 


LABOUR NEWS 



terms 



1Y ALAN PIKE, LABOUR CORRESPONDENT 
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'■ 'TISH UEYLAND yesterday 
...ined financial terms for. the 
ure of its Speke assembly 
; -it. next month with a warning 

• the redundancy scheme, is 

- jadeat upon work force co- 
■/ Ration in the shut-down. 

1 . he 3,000 men whose jobs will 
■■lost when the factory closes 
-../May 26 will meet in Liver- 
to-morrow ' to consider the 
/. "■tion! . Shop stewards are 
' ;»cted to urge continued 
nation lo the closure. 

V > morrow’s ' mass meeting 

.. be without the benefit of 
ial advice from the Con- 
'• -ration nf Shipbuilding and 
- ineeriog Unions after a long 
nssion yesterday, the con- 
-.ration- -executive deferred! 
. : -.ecision . on Speke . until later 
month. This was at least 
ly due fo differences between 
in leaders .about the jnost 
priate way' to react to the 

^ ure. ;> - . 

eyiand said- yesterday that 
proposed Speke redundancy 
i was the 41 best ever offered 


to employee^ in Leyland Cars * 
and took particular account of 
the circumstances in Liverpool, 
where unemployment is \ far 
above' the . salioiuti average. • - 
. Severance payments'- will be 
based- on normal entitlement 

under the Redundancy Payments 
Act plus pay in lieu of -notice 
of one week for each yw of 
service — to a maximum dfs!2 
weeks — and, an ex gratia pay- 
ment of another week’s pay -for 
every full year with. ! the 
company.. . ■ 

The scheme is designed-toT^o- 
vide pay protection benefits- for 
26 weeks — in some cases, longer 
—and relocation allowances of 
up to £820 if. men mov^-bome 
to find ew. jobs. Although Ley- 
land praises the scheme, L is ' is 
less generous than some of the 
rumours of likely, severance 
terms which have circulated bn 
Merseyside since the closure of 
the . assembly factorv' was 
announced in February..' - 
M The scheme is dependent on 
agreement with the plant closure 


State must promote NUM backs 
bargaining— ACAS i b ! d t0 keep 

|pit open 


BY PHILIP BASSETT. LABOUR STAFF 


being arrived at in an orderly 
manner and with the co-opera- 
tion of the work force, ’* said! 
Leyland. 

A debate on the Speke closure*; 
at yesterday's confederation 1 
meeting in York ended with the 
executive deciding to refer thei 
issue back to member unions.' 
and tu meet again on April 2B. ; 

Mr, Grenville Hawley, national • 
automotive secretary of - the : 
transport workers* union, which; 
has the most members at Speke, i 
has warned of pussible conflict I 
-if' the closure goes ahead. [ 
Leaders or other unions, notably j 
the i engineers, argued that in- 1 
dividual union executives niuslj 
have a chance to consider the! 
position before the confedera-; 
tion committed itself I 

— i 

Perkins’ diesel ! 


sit-in ends 




^ords says Equity rules 
:ango to referendum • 


. Yf DIANA MUIR 

SEVEN-YEAR battle that has 
it Equity, the actors’ union, 
ne to a head yesterday when 
House of Lords decided that 
."ally’s rulers could be 
;■ inged : by a - referendum of 
■ ' members. 

This ruling meant victory for 
. Marius Goring, who has 
;n leading the “ moderates ” 
'thin -the union. The Left*, 
ag, represented In court by 
Graham Williams and Mr. 
;iin Redgrave, had argued 
it the rules could be changed 
- ly by resolution at an annual 
. special general meeting. 

The Law Lords ruled by 4-1 
favour of Hr. Goring, over* 
log a .“compromise decision* 1 
the Appeal Court thata rale 
uiges could be negated but 
: initiated by referendum, 
dr. Goring was also awarded 
: Ls and Mr.. Peter Plouviex, 

*• leral secretary of Equity, pot 


the cost to the union at£i®siW. 

Viscount DU ho rue sai 4 inhis- 
judgment that Equlty^Tules 
did not enable members to 
appoint delegates to represent 
them or (o vote: for-tbein 'at 
general meetings, bur: it. was 
clearly impossible for- aH mem- 
bers of the union to -attend 
meetings. .. " : :>v 

- Equity had contended l at a 
role could be *lten* fir-tfc* 
votes of at least two4ttrd$ of; 
those at a general meeting* even, 
if tile majority of the member- 
ship was against it* .Members 
not at the meeting vuntidhave 
no redress. • TL ' 

- Equity said yesterday that 
the impljcations of the ruling" 
were not yet clear ’ birt' Jt 
seemed that a rule, 'change 
motion passed by a twrtWrds 
majority at -ar general meeting 
could be altered by a ■ refereiK 
dum of "the membership. 


A SIT-IN by 57 maintenance 
men, which has started to affect 
engine production at the Perkins 
diesel engine plant in Peter- 
borough. ended yesterday when 
the management promised talks 
over disputed working arrange- 
ments. 

The 7.000-strong workforce, 
however, js going ahead with 
plans for a muss meeting and 
indefinite sit-in from April 21 
over a claim for pay parity, with 
group workers at the Massey 
Ferguson plant in Coventry. 


IT WAS the jub of the State 
to encourage, promote and 
uphold collective bargaining, Mr. 
Jim Mortimer, chairman uf the 
Advisory, Conciliation and 
Arbitration Swire. .-.aid 
yesterday. 

Collective bargaining was flic 
most important form of 
employee . participation. Mr. 
Mortimer said, bunching the 
agency’s third annual report. 

Through rolbi-ljyi* bargaining 
employees could secure a say 
in the regulation of their 
employment conditions and 

security nf employment. Em- 
ployers could use it to provide 
for lhe constructive resolution 
of problems. 

Many employers argue that 
the agency's terms of reference, 
which include a duty tu promote 
collective bargaining, are not 
helpful to industrial relations 
and should be altered. 

The report shows tliaf in only 
slightly more than half umun 
recognition cases was the union 
successful. 

The service was still trying to 
secure a settlement in the recog- 
nition dispute at tbe Grunwlck 
film processing plant in North 
London. ACAS was still trying 
to find out the opinions of all 
the workers involved. 

He said the -House of Lords 
decision, on Grunwick. which 
showed that an employer had 
(he legal right to refuse lo co- 
operate with ACAS on union 
recognition had had some effect 
on some employers. But 95 per 


cent, of employee were still j 
willing lo co-operate. 

The service had no appetite ■ 
for litigation lo settle disputes.) 
Going into a legal dispute; 
meant going io win. Thej 
service did not want any cum - ' 
pjny or any itmun in win or! 
lose, but wanted the dispute uri 
be settled. r 

ACAS settled more ihan 2.000 j 
industrial disputes hv concilia-i 
tion Iasi year — a success raiei 
of 74 per cent, of it* completed; 
cases. 

Conciliation was cumpieicd in ; 
2.S»l disputes, compared wiihl 
2.S51 in 1976. In 2.12C disputes 1 
conciliated settlements were) 
reached or araugement*; for pro-j 
cress towards a seUIemenf were, 1 
agreed by the parties involved. 

There were 3.299 requests fori 
concilia lion of which iradci 
unions made 54 per ceni.. a fall 
nf b 3 from the total for 1976. 
Bequests from employers rose by 

21 per cent, from the lBTfi figure 
:» 570 last year. .»i*im requests . 
ware made in 23 per cent, of thei 
eases, a fall to 670 frbni 6S3 ini 
1976. 

Pay and terms- amt cundiiionsl 
of employment were the most 
frequent causes of the disputes I 
in which ACAS conciliated. They) 
accounted for 55 per cent, or the I 
disputes, with trade union recog- ! 
nition next most frequent with: 

22 per cent- ! 

Mediation as a method fur j 

settling disputes increased front j 
17 in 1976 to 31 last \(-ar. < 


By Our Labour Editor 

THE NATIONAL Union of Mine* 
workers is backing the fight of 
Its Nottinghamshire area lo keep 
open Teversal colliery, near 
Sheffield, which the National 
Coal Board plana- to phase out bv 
19SI. . 

After lobbying lhe union’s 
national executive yesterday, a 
delegation from the pit met Coal 
Board management and was told 
that its plea would b« considered 
before a meeting with NU11 
leaders on April 2S. 

The previous day. the NUM 
will ask Mr. Anthony Wedgwood 
Bonn. Energy Secretary, to inter- 
vene on the Teversal miners’ 
behalf. 

Mr. Joe Whelan. Notts area 
secretary and a member of tbe 
executive, said a strike, ballot 
would be held in the area if 
they did not get satisfaction front 
the Minister. He said that the 
'‘union’s policy was to oppose 
closure of any pit (hat was not 
exhausted or unsafe.” 

There arp 2m. tons of reserves 
in the Pit’s Clown e seam, which 

the union says could keep il open 
fur five or six years. The Coal 
Board said that the working con- 
ditions .would be so bad as to 
make the cost of development- 
over £4m. — unjustified. The seam 
would probably produce coal ar 
a loss. 

The union believes that the 
reason for the Board’s decision 
to transfer the 700 miners is a 
shortage of labour at neighbour- 
ing pits. This was denied by Lhe 
Board yesterday. 


Public sector forum 
gets little support 


BY CHRISTIAN TYLER, LABOUR EDITOR 


A PROPOSAL by Mr. David 
SasnetL -Of the General and 
Municipal barkers Union, to 
bring public service unions- into 
a common forum for tackling the 
Government on pay. cash limits 
and public expenditure bus been 
coolly received by other unions. 

The National and Local 
(Jbveninien! Officers' Association, 
with 683.000 white-collar, 

members, rejects many :,f Mr. 
BasneU’s ideas in a paper- to be 
put to its aonual conference in 
June. 

Similar misgivings have been 
voiced by leaders of the 100.000- 
m ember Institution of Profes- 
sional Civil Servants in a letter 
to Mr. Basnett and ro Mr. Leu 
Murray, TUC general secretary. 

Mr. Basnett has been meeting 
genera) secretaries uf a number 
of unions to test the support for 
his ideas; which . he says have 
been misinterpreted to mean that 
his union is in favour of a per 
manent incomes policy The 
Transport and General Workers’ 
Union which has many members 
in the public sendees, has al- 
ready rejected bis plan. 

N ALGO's executive has given 
a “ limited welcome ** to the idea 
of a TUC public services com- 
mittee. bringing together local 
government, health and civil 
service unions 

But it rejects the idea that 
public service pay should be 
fixed by forma! comparison with 
the private sector, on the lines 
of the Civil Service pay research 
system. 


The IPGS argument appears to 
be that “ discriminatory " in- 
comes policies should be tackled 
by the TUC as a whole. It is 
not confident that unions with 
Utile real industrial power could 
negotiate together with greater 
success than at present. 

Ministers, including the Chan- 
cellor. have welrnmed Mr. Bas- 
neit's ideas, which they -interpret 
as a possible starring poini for 
an experiment in pay planning 
of the kind practised in some 
Continental countries. It is this 
aspect which appears to have 
deterred other unions. 

• The quarterly meeting of the 
TGWU public services national 
trade group yesterday rejected 
any pay rise celling in the next 
round of negotiations. 


Bread workers 
accept closure 

SP1LLERS* 925 bread bakery 
employees in Scotland are not to 
oppose the closure of their 
works. 

Shop stewards and full-time 
union officials have concluded 
that their members in the com- 
pany's three Scottish bakeries 
are no I interested in opposing 
the closure and are more con- 
cerned ahnu! the likely redun- 
dancy terms. 


I W-.-r ’ 
in 'H im 


Jnion opposes airline’s 
jlan to buy Boeings 

. ’TISH AIRWAYS trade union 
- era are- seeking a meeting 

■ .. Lord BeswJckitBrirish Aero; 

--■^e chalrthan; to discuss tbe 
ne’s planned purchase 'Of 20 
. . jets worth at least £110m- 


e airline management has 
:fed the trade union side of 
industry's national -joint 
neil on ' its plans, to order 
ing 737 jetliners in prefer^ 
e to an updated 1 BAC M.I 
ge from British Aerospace.” 
embers of the Association of 


Scientific, Technical and Man- 
agerial Staffs ■'! employed by 
British . Airways- Came ont 
“ solidly ” behind the view r tluft 
the next- generation of aittraft 
for the'aiilin'e should be supplied 
by the British Aerospace Cor- 
poration. 

7-. They said that the B 
craft would be;ecbnoi 
save on training costs 
Involved , -in the trrgu 
social ‘question; of ^providing 
stable employment /or British 
Aerospace workers. 



^.SLEF claim rejected 

IY NICK GARNETT, LABOUR STAFF 


power 


1 2 ASSOCIATED Society of 
> omotive Engineers 'and Flro- 
i submitted a wage claim 
erday, arising from the pay- 
n guards’ dispute, lo the 
lv/ay Staff Joint Council, 
e4 : tier in British Rail's 
u'.ia ting machinery. 

Titish Rail, as expected, 
■cted the claim, which will 
.wferred to the Railway Staff 


National JEouncal, the next nego- 
tiating: tier. 

Tbe-.clalm; over wlnch ASLEF 
says it Is stiJ) considering pos- 
sible strike action, is far less 
specific; than ibatjt threatened 
to pi & Re. .in .the dispute in 
February. ' 

U simply calls for payments 
in" refeognftiob of increased 
“ productivity " of drivers since 
1874. -r . 


y act may end Tyne strife 

1Y OUR NEWCASTLE CORRESPONDENT 


S GOVERNMENT’S Central 
ii ration Committee, approved 
C agreement yesterday aimed 
securing industrial peace at 
five Tyneside shipyards of 
m Hunter. 

he agreement, covering 10,000 
kers and likely to ‘be 
lemented' this month, would 
■ctively end inter-vnion ,pay 


rows which have • plagued the 
yards ior more than 10 years, and 
which recently lost Swan Hfinier 
a X57m„ order from Poland. 

The deal, drawn lip by shop 
stewards from seven unions at a 
series of meetings in the past two 
months.- gives- aJJ craftsmen IS3 
and "ancillary workers £71 a 
week. 


ioilennakers to discuss ruling 


ermakers on unofficial strike 
he Cammeii Laird shipyard 
Birkenhead. Merseyside, will 
tfrday to discuss the Depart* 
it of Industry's ruling that 
r incentive- Payment scheme, 
elay over* - which has caused 
dispute, is unacceptable'; . 
he Department said that, the 
Jtne was n sectional agree- 
it for the 1300 boilermakers, 
re-negotiated - agreement 


covering all grades could be more 
likely to find acceptance. 

. Pickets were on the shipyard 
gates yesterday morning, but 
were withdrawn later, and pro 
duction is now running normally 
Cammell Laird said that the 
company had urged' the boiler- 
makers to return to normal work- 
ing to allow the dispute to be 
dealt with through the proper 
channels. . 



3anca Comrrierciale Italiana Holding 
' SocieteAnonyme 

(incorporated in Luxembourg) 

" ■ . • , ’ # / 

-U. $-$60,000,000 Guaranteed 

Floating Rate Notes 1981 

For the six months 

- April 14. 1978 to October ! 6, T97R . . 

. the Notes will carryen-. 

. . interest rate of 8 tV P^r cent, per annum 
Principal Paying Agent: 

European -American Bank & Trust Company. 

10 Hanover Square, Now York, NY 10005, USA. 

: Morgan Guaranty Trust Company, of New .York, London 

• • -Agent Bank 


GAS GETS 


WITH IT 


* • • • 



WORKING FOR A BETTER BRITAIN 


ACHIEVEMENT 

Putting Britain's natural gas to work for the 
nation has been a truly outstanding 
achievement. 

It has involved building a complete new 
natural gas industry.- with on-shore terminals, 
compressor stations, over 3000 miles of new 
underground transmission pipelines 
and major extensions to the gas distribution 
network. 

It has also involved the conversion of over 
35 million appliances to bunt the new fuel. 

. All this has been achieved on time and on 
budget and.theentire cost- some £2000 
million- has been met from the industry's 
own resources. 


REWARD 

As a result, gas already provides a quarter 
of all the heat our industries need and almost 
half of all our domestic heatmg requirements- 
and there's more to come. 

So Britain will continue to reap thebenefits 
of natural gas far into the future. 

That's what we mean when we say that . 
Gas Gets On With It. And that's what we mean 
by working for a better Britain. 



BRITISH GAS 
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METALWORKING 


BOTH) BY ARTHUR BENNETT AND TED SCHQEHERS 


• PACKAGING 

Close cheek on weight 



DATA PROCESSING 

to A fine finish North Sea 

IHS S oil field . 

fln,sh ' “ s a kjmm s* rj&gg servi / p . 

^L c can be main- for any make of orlmlinE oCl VlLtJ 


turning 

hrouchr 


processes, has 

to fmitinn 



* . , * t • ■ , , • . - • 1 . , . , .. UtflHIIlilEllia WUUftbk VI AAUVfUUU wt oil Uli Med5anT O 

packed goods, and the actual eheckueighers) located adjacent f or research into 'winding, of development* of 
“* — , ""* e to the ttllmg machines. which the Scientific Research grinders ' 


• in Louden, bat because of the 
workload there. Is was recently 
transferred to the newly-installed 
Amdahl V5 computer at Sun bury. 

JDaiasolve haf also developed 
■ production (fata system under. 
■ contract for BNOC, operators for 
. the Thistle oU field. 

It is based on minicomputers; 
rhttt'sH ^ariAn-ji nit t Jl ■ one on the platform and one in 
to SWl S riiLS’*"?' Aiedresn. connected via high 

speed telecommunications to 
c ( ? I l irt JL wlth BOCData- Data salve's computers fu London, 
solve for the provision of- • The system involves recording 



A THORN 
ROTOMflTION 

Ruqeloy. Staffs. England 


In operatioo, a measurement council has allocated £68,000 for derated to- avoid 

ken at the weiehmz station is .k;> * 


weight of the contents. 

The requirement is likely to , •» ^i«uuo, a iueMure.u e iii Council has allocated £ 
be that the weight of the con- 5*^® weighing stationis this particular project. 

tents must not be less on average *v information TI Machine division _ _ 

than the figure marked on the 2£ h ® S-SX 


nent - of high-speed B? C0DtroJlinB Brindinc SW^J*** lo W'/or KlSB 

in some places has been operations to ' the onrimiim Sea operations. . - -ments, documentation of prbdu'c- 

to- avoid risk of injury The ; services - wiir ; mdruifa tion ind -tanker' Ibadimre: and 


CATERING 


JI'Z : hLill ‘tw! t I,0 » *“ ‘“J"’ accuracy of a machine •*» wm .. iodTu'da tlon and -tanker' lbidiogs; and 

compared ^ forormahon .W SSS provded gM.BSTgfflg ffiSfeSjS&H — « SSSUfS 


iimvvvuini “““ ‘v ttuiHtiu LcBUIuy lo uiic yi c- . — . _ -- : r"i> 

usefuj working time. First out- cision and tolerance into a cam* ® ?wirdU}ated investigation into 


100 gm. when suitable sampling »— .-f H»iv • ■ y*»»- *uu tolerance imu a eem- j;. ; 

is applied. Packers will probably J- l t ! W H hp com * Qf lh ® ‘^ee-year pro- putensed ■ grinding programme _**»<* . « mt 

be allowed a small band of packs JA*} 1 BI J2J rnfaffiriS? oJlrSff granirae is a numerically con- the unit claims to have pre* JHBJJ® the ^feg/ound of 
lying between say. 100 -d , SpTent 

Si ssks ss sssszr are Gets a gnp on steel tube w* 


coming 

" new 

Tt Includes the 
of ah aggressive 
process by belt 


engineering applications. tota t0 gNOC’s Aberdeen offices. 

Initial work ' was carried -out - More from BOC Bataeolve at 
on Datasolve s twin IBM 370/158 99 Staines Read West. S anbury. 
mulDjtfocessor at Oxford. Circus. Middx. 01-353 6323. 


Low cost terminal 



m 

the kitchen 

CLEANING AND disinfectii 
are -the' main roles for a m 
hygiene.product called Albriel 
Surfa pens. ™ 

Intended mainly for caUriri 
establishments, it is claimed i 
minimise risks of bacterial ca 


. .. _ grinding. A novel, cheap machine t0 market' by- the keyboard, the E1304 Ifas trans- ramfaation' of food from gniS 

Called K 1000. the system has DEVELOPMENT of a special system comes into operation on *» in use having belt speeds of engineering^- division .of i the mission rates switchahle from 50 kitchen surfaces and enuinmerf 
„ . . . . been developed following detailed heavy duty chuck for what is the spindle- drive. IMO metres a second to deal “£ c r¥?3® J el ®«raph .Company, to. 19.2(H) baud and both CCITT Apart from wbrk surfaces .t'H 

Most Pikers wih not want to discussion with packers, research V« h « .ul i Different workpiece diameters w *th up to 1500 components per f? xte5 \j s the E1204. a teletype- V24 and 20/80 mA current loop produetcan be used on refrigen 

• r - - h.U j: . _ .... WimnflTthlO vtctfal nicrilww unfa nPA nwiviiTaW • K-iff a>> J - ° 1 


No packs weighing Jess 
95 urns, would he allowed. 


L” ' icoeuiv.it hpijp..-,! ro he ,i.p W nrld‘s largest winereni -workpiece aiaraeiers id 

hour to instal orcamsations. the Department of ° e ”®' ea 10 tne R ® L can be accommodated by inter- Wt. Depending 

nX and ,,. K,I l s Prices and Consumer Protection, fncuon welding machine. ha! » changeable gripping jaw pads b e Its may last fr 
gy. a w. s and the weighing machine Indus- been announced by Pratt which are designed to give lwo A 


wait until the Ilth 
suitable equipment 
Applied Technolog _ 

Atkins group, has developed a try.. Bumerd International, 

microprocessor-based system that No special knowledge is needed chuck is designed to 
should ensure minimum losses to use it and maintenance lengths of steel tuhe 
due to overfilling. amounts to changing 


* on application compatible visual display uiut interfaces are provided': half or tors, vending machines 
from two weeks to which is bemg offered- At £625. . full duplex operation may be utensils. - 
maximum belt .Offering a _ 96 ISO/ASCAl selected. 


enable 
up 


The ^ar^ ,S “ar ki ^ B '^£ST* lulZii 

able pite the loads imposed. • suitable for woodworking, is d fL^ » aI «4 Cr ^ n u W l tl1 a . d ^ Printer or for an lorite. Surfa aens is said to?£ 

to A f ai l-safegri oping force 0 E available. format oE 34 linte of 80 exteraalvidTO moBitor.jneasures solve- readily in hard op°«^ 

„„ ... t . . . circilit 12.2 metres long and 200 mra in 45,000 kg is provided through The research unit has also SSj'Sm x S 5 ^ 578 x 340 mm aftd weighs water. It ik made by AlhrS 

Heart of the system, the com- modules. • diameter, to he joined by high multiple banks of disc springs developed polyerystalline tools * 0 ™ e “«o™a < x5 dot. hfata* 11 J?-' r™™ Service Product^ 

puter. would be located in the Mnre from Kins at 141 Garth quality friction welds. acting upon the chuck’s three financed by Interaarianai General w .,.. a T 8 !® More from the company at <3 Qidbury. Warley. West Midland 

ft a wm *^&g n £V£riS tt 5 : Surrey S3Vf4 w ^^^esisned specially for Thomp- Jaws . 8 S ^penSg is p?(? gectri? JS? S XvemS3 dlSSble^ 'SffilSrSm*"**' B69 4LN <021^2 33^5 

it will be able to store in its (01-330 6111). snn Friction Welding as a bey Tided by hydraulic power, and d le steels at exceptlenally wta a W«WWe 4PB (Dl-i38 28 «). 

component of its 250-tonne fric- In the event of power failure, hl Sb rates. Alternatively they 
tfen welder supplied to Hughes the workpiece remains securely 6311 Pro'sHS tool life from a 
Tool In Singapore, the 660mm gripped. couple of weeks to as maay 

outside diameter chuck is cap- Bqilt . by the Thompson yeare 

able of absorbing the heavy loads Friction Welding at Ettingshall. More from the Engineering 
and high torques generated as Wolverhampton* the machine is Production Department. Ueiver- 

the 250 hp drive motor rotates designed to produce drill pipe B»nningh?m. Selly Oak. A CONSORTIU5T of some- 20 length ratios and either charac- n e « K colour 

3 It SSL 'PSllwS? for “Ij 1 "* exploration and Birmingham. organisations including on ^and Sties Floating offshore ^rion cameras to AngiU TelS| 

production drill holes. PETER CARTWRIGHT offshore companies nas'^eot struteure programs, also do not W1 i^ “ set l J n « 

■ " together to a project aSei at fit. . modernisation pr « 

nn «nnhi«. rcnci , lf i ' . . . . . discovering which existing.com- Nobel.- Denton aqd Associates f® JW . undB rial 

on sapphire fSQS) technology of to^e the lead micro house. p Ule r programs will give^ason- ate managing the stady and SIA. |^ e ^glia studios in Nt 


6 COMPONENTS 


Gears for heavy plant 

ONE OF the leading producers and sugar mills are findin* 
in West Germany of big machine difficult to meet their needs in we 

cut cast steel girth gears and t * I i?v.5 0U -* I Z’ 

... i he i.'oninz 



IN BRIEF j 

• ' Marconi Gommunicatim 
Systems has. delivered the fire 
of its new Mark IX 'enlmu. 


mill 


pinions, 


Stahlwerke 


■ompany says I'.K. pro- 
cess equipment and engineering 


Bochum AG is to offer in the exporters will new be able to 


ELECTRONICS 


U.K.. through Spodemoor Engi- gain the advantages on delivery Ttif nl rlnnl 

neering. cast steel girth sears periods hitherto enjoyed by their ULilvl Ul/41 

and gearwheels up to 12.000mm German competitors— reliable " 

(472 inches diameter) with deliverx- periods of around seven 

metric module pitch up to 55 months" are being offered, 

module and facewidths up >o Spodemoor is at 20 Chapel 
1.500mm. “ 

made in 

several pieces depending on 
size and weight with maximum 

5,D £l e Post pieces up to 70 • By agreement betuxen the 
tonnes each. 


which it h?s heen the lead For Intel the move means the l[blTaccurate“reaiitr fa? 

developer. acquis 5 ** — — •— J ^ ^ - 

Conversely.. Intel will receive CMOS 


ami.iiotitnn t . ^ «. motRm the computer services bureau d r « to. be m« 

acquisiiion of eomprehensive response of ocean-going barges.' art assisting with data process- Mircrai ^'outside* 1 f broa^ 


know-how— its present 


There is. considerable' proto- tug. 

‘ ' Fi 

e entails ten members of the con- 


lssrssrvs££ll th » » TcWdeto be ' <, “^^ 

SOS. t— «. -- *’ 


with RCA - Siraar^Wt^ s= ^ a 


single ote^es C n? m ?q^ 594 ) Bradf0rd BD1 5DL l0 ^ 74 X0T lor !8 after the announce- because the sUicon^on sap^ire ^RC^pomts out however, that 
sm„ie pieces or in w-awi. ment Qf a deaJ belween j, n q process is cheaper in terms of although it becomes fully certh 


Spodemnor has taken up the information fnm The Technical technologies. _ 

agency for these gears as it Page is araiUjble f° r bp the In essence, RCA will become qre turned "int8^ “chi ps 
believes British manufacturers Corporal ion’a External Serrices entitled to manufacture Intel’s Fof RCA the deal is r .. 
of heavy duty plant such as ns source material tor its over • now famous 80S5 and 8048 micro tant means of promoting the "use 
rotary kilns, orens. ball mills seas broadcasts. designs using the CMOS siHcop of SOS in wfcgi is acknowledged 



Motorola over microprocessors £ asic matei-fal production— it can mttted lo the CMOS/SOS versions 

nnrnac hahraan nr a „ be ma «l e « a continuous strip of Intel s processofs it wil] be . - - 

process qs opposed to the slicing continuing with its own A 

Financial Times and Ike BBC , concernine an exchange of of t|, re e ef/foyr inch silicon CDPI802 - microprocessor pror /MIS WETS 3.(|Q 

crystal into voters which then gramme and plans to introduce ' • . 

the CDP1804 CMOS/SOS single ; T- :• 

s an impor- chip computer later In 197S. lcL* (I I US 

More from RCA op puubury on 

Thames 85511. LATEST machine from Shipton 

Telstor answers an unattended 
telephone and is also able to 
record ap ordinary telephone 
: conversation, 

Know-p os the Autiphone 2, it 
makes use Of a C90 tape Cassette 
and hgs a built-in microphone. 
The recorded announcement can 
be aqy length up to> three 
minutes and is made BimpJ? “by 
pressing a button and speaking 
1 towards the machine. Depression 
I of another button, sets ‘ the 
machine for answering calls. 

Callers are Allowed up- to five 
[minutes to record ttfeir message 
\r . «a resuriguon Resigned to 
thwart people v/po,- it seems, 
maliciously fill the whole tape 
lap to prevent qfay further use 
| of the ujut 

For qallers from phone boxes, 
the machine waits until the' pay- 
tone /ends before starting its 
announcement 

A/seful facility is that a pre- 
tfously recorded conversation or 
a mee&ge taken In the answering 
mode can be played back to a 
later caller to avoid having to 
POM Information on third band. 
More on 01-207 4237. ' 


- wave conditions.. • The National POpjoy : Mint— the 
..... Maritime Institute wlU then' test priVateiy-owned mint in Enn 

COMMUNICATION ll A™. 1 ' 


Deutsche Bank 

Aktiengesellschaft 

(Incorporated in the Federal Republic of Germany with limited liability) 


We are convening our Ordinary Genera! Meetingthis year on Thursday, 
18th May, 1978, 10.00 a.m. at the Kongresshalle Berlin, 
John-Foster-Dulles-Ailee 10, Berlin. . / 


metre tank in the same condi- System 34 consists of I prm5*ti 
tw. Ultimately the. project typewriter-like keyboard caS 
should IwJ to improved pro- ray tube , display screen; da» 
° f u JJ ed ^ Ct - 0Q ' better nM?raory and primer. The PobS 
^ ,a ?| es ' .. „ ^ installation will have fm 

_ Mere fVom SIA at 23, Lower screeds, . providing the commai 

5cilP7ni SW1W with a. powerful data entry^S 

6NW (01-730 4544V. - enquiry facility. 
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| SALE; j 

8 50% reciuction S 

g on all Oriental Rugs and Carpets -! 

~ Aft sizes avalfobte 

£i MILLION STOCK TO CLEAR 
MAYFAIR CARPET GALLERIES 

8 OLD BOND STREET; LONDON, W.1 
•’ Telephone: 01*493 0128 

Open Monday— Saturday 930-630 . 

?CCQCOOOSOOOOCOSO<&OgOOOOOOCgQOCOCCOOOOCSgSaOS i 


electrical wire&cable? 

AMXIR 

Thousands of types and sizes in StodtforimmediaJe delivery 
f NO MINIMUM ORDER «NO MINIMUM LENGTH 
LQNDQNm-56i8tta ABERDE&im$32355/2 

THANSFERCALL CHARGES GfcADtyAtXEPTEO 
31 He EMERGENCY NIA4BER016S7 3567 ExJ.409 


Agenda 


i. 


3. 


4. 


Presentation of the established Statement of Accounts and the Reports of 
the Board of Managing Directors and Supervisory Board for the 1977 
financial year. 

Presentation of the Consolidated Statement of Accounts and the Report of 
the Group for the 1977 financial year. 

Resolution on the appropriation of profits. 

The Board of Managing Directors and the Supervisory Board propose that 
disposable profit of DM172J1 million be used to distribute a dividend of 
DM9 j— per share of DM50 par value. 

Ratification of the acts of management of the Board of Managing Director* 
for the 1977 financial year. 

The . Board of Managing Directors and the Supervisory Board propose that 
the acts of management be ratified for the 1977 financial year. 

Ratification of the acts of management of the Supervisory Board for the 
1977 financial year. 

The Board of Managing Directors and Supervisory Board propose that 
the acts of management be ratified for the 1977 financial year. 

5. Election of the auditor for the 1978 financial year. 

The Supervisory Board- proposes that Treuverkehr AG, Wirtschafts- 

prufungsgeselfschaft-Steuerberatungsgeseilschaft. Frankfurt (Main), be 
appointed auditor for the 1978 financial year. 

6- Alteration of the Articles of Association. 

Printed notices showing the planned alterations to the Articles Of Association 
may be obtained from tfie following depositary banks. ' 

7. Election of the Supervisory Board. 

According to Sections 96 (1). 1 01 (I) of the Joint Stock Corporation Act and 

h Tot n> sentenc< *• iMm 3 of the Employe Co-Determination Act of 4t|r 
may. 1976. the Supervisory Board'cohsists of ten members elected by the share- 
holders and ten members elected by the employees. In electing the shareholder 
representatives the General Meeting is not bound by election propofafv. 

The Supervisory Board proposes that the following shareholder representatives 
be elected to the Supervisory Board for the next terrt of office: 


I. 


Professor Dr. ]. R. M. van. den Brink. Amsterdam 
Chairman of the Supervisory Board of AKZO N.V. 


2- Dr. Hans Feith. Frankfurt (Main) 

Member of the Supervisory Board, formerly Member of the Board of 
Managing Directors, of Deutsche Bank AG 

3- Dr. Friedrich Karl Flick. Dusseldorf-Oberkassel 

Partner and Managing Director of Friedrich Flick fnduscrieverwaltung KGaA 

4 J°rg A. Henle. Duisburg 

Partner and Managing Director of Klockper ft Co. 

5. Dr. Karl Klasen, Hamburg 

fonfier President of the Deutsche Bundesbank 

fi- Hans L. MerkFe. Stuttgart 

Chairman of the Managcipent.of Robert Bosch GmbH 

7- Dr. Peter von Siemens. Munich 

Chairman of the Supervisory Board of Siemens AG 


Frang Heinrich U(rich, DQsseldorf "• 

Chairman of the Supervisory Board- f«Fff«riy Member of the Board of 
Managing Directors, of Deutsche Bank AG 

Dipl.— Kfm. Gunter Vogelsang, Dusseldoj-f 

Hannelore Winter. DOsieidorf 
Housewife 

Tht persons listed under Nos. I to 4, 6 to 10 are already members of the Super- 
visory Board and are bring proposed for re-election. 

The Supervisory Board also proposes chat the following gentlemen bg elected as 
substitute members who will replace, in the following order, member;- elected 
by the shareholders, who leave the Supervisory Board prematurely: 

I- Dr. Wilhelm Vaiienthin. Hamburg 

former Member of the Board of Managing Directors of Deutsche Bank AG 

2. Dr, Hans-Dieter Moschaf. 5tuttg»rt 
Manager of Robert Bosch GmbH 

Shareholders a mi tied -to participate in the General Meeting and to exercise their 
right to vote are those who have deposited their shares during normal office hours 
and in the prescribed form at a depositary bank until the end of the General 
Meeting. Depositary banks are thasfi specified in the Bunde»ngeiger of the 
German Federal Republic No. 67 of 8th April. 1978. 

Depositary banks in the United Kingdom are: 

Deutsche Bank AG 
London Braneh. 

10. Moargate. 

London EC2P 2AT. 

Midland Bank Limited. 

international Division. Securities Dsc* 3 rtntef l it. 

Suffolk House. Laurenqe fauntney Hill.. 

London. E.C.4. 

Shares shall only be deemed deposited if they afe (edged by 10th May. 1978. at 
thd latest, with either of the aforementioned depositary banks or any othtr 
authorised depositaries in the United- Kingdom, in the United Kingdom entrance 
cards or forms of proxy will be issued by the aforementioned offices of Deutsche 
Bank AG or Midland Bank Ltd. to either of whom reference should be made. 

With regard to the exercise of the voting right we would like to draw attention 
to § 18 (J ) of our Articles of Association: 

" The voting right of each share corresponds to its nominal amount, if 
a shareholder owns shares in a total nominal amount exceeding $% of 
the share capital, his voting rights are restricted to the number of rotes 
earrted by shares with a total nominal amount of 5% of the shari capital. 
Shares held for account of a shareholder by a third person shall be added 
to the shares owned by such shareholder. If an enterprise is a shareholder, 
•the shares owfied by it shall include any shares which are held by another 
enterprise controlling, controlled by or affiliated within a group with such 
enterprise, or which are held by a third person for account of such 
enterprises.'’ 

The share of 5?2 Of the share capital mentioned in § IS (1) corresponds currently 
to 4 nominal amount of DM48,(IOO^OO — 96QJ300 shares of DM50 par value. 

Frankfurt (Main). 8th April, 1978 
The Board of Managing Directors 



lu a little jn6re 
than seven; years the 
North Sea ojl iqdustry 1 has 

grown enormously, both in 
offohore exploration and 
production, an d in ancillary Onshore , 
developments. - 3 ■' 

It is an iildustry that lives with faSteronving 
expansion, politics and projects ^ which stretch 
modem technology to its limits-Xteasioiis 
invoking millions of pounds ariSB a&osb 
every day and call for constant awtossto awide 
range of up-to-date, accurate infaripaHcw. 

This is what the North Sea LetteC& 
European Offshore News (N$L>provfdes. 

Produced by the Financial 'I^nJ^Xiroted, 
NSL is an exclusive weekly revjew Of 6ilft?id gas 

Pr* Subscriptions DeptlNSL), * 

| ffinanrial Times limited, . 

I Bracken House. 10 CasutaaStreet, 

Lradon£JC 4 f , 2 By. '■■■ 


'activities an aH sectors of North- 
West Europe's continental shelf. 
Every week NSL gathers all the 
relevant information, interprets it, sets it 
in perspective, and provides a continuous 
well-referenced record, . 

This is compressed into a concise dozen or 

mnre pages that are essential reading for 

anyone involved m this djmarmcjndustiy. 

All for arora?d £2 a -week. So why not try the 
four-month test Complete and return the 
coupon, below and begw a four-month 
subscription, now. 

Exploring far aararate information is rathe 
like exploring for oil; painstaking, expensive 
wprk- This time, we thinkyoull find you've 

struck it rich. 
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where the people are 


I N 


SALE 

0 reduction 
fitat Rugsandfe 

'■ STICK TO 13? 


GALU3 


ialwire& 



> explo 
:e of fl 


forth 



fH on — 
V. 2 


\ ■ :• 


The R-range computers are small, powerful and 
economical - and they are located where the people 

who do the work are. , 

: Which makes a lot of sense. Purely local work 

_like stock-control, enquiry, invoicing and so on - 
can be carried out on the spot. At the same time, 
all the data can be fed to a central computer to 
provide overall management information. 

It means that the whole system is si mpler andmore 
flexible, and that you’re less at the n lercy of a 
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. Of course, a distributed data processing 
systerh has got to be simple and reli ible. 

The people who will be using it wob’t be compute^ 
specialists - the^llbe accounts clerks, department 

manners, secretaries and warehousemen. 

* That’s where the .. — , . . 

Redifon R-range scores. Sver since we startedproduc^c^^ 

controUed data entry systems, weVe concentrated onmakingthem 

efficient and simple to use. This operator-orientated simplicity 
pSJ*d to JL Redifon one of die festest-growing compames 

^ ^ Wjtkdie R-rangei you can plan your progress towards full 
distributed data processing in a series of cost-effiaent Jogicalsteps, 

starting, if required, with simple date.- entry 
systems. You can speed up or slow down the 
programme at any time, according to your 

changing needs. 

As far as service goes, we’re Svith you 

customer engineering, I 

systems support and I 

If you’d like to know more about the way sin which the SB 

R-range can work for you, complete the coupon be ow. 

We’ll send you literature, arrange for a representative to visit you 

Tel: (0293) 31211. Telex; 877369. _ 


i 



I O Please send me the R-range information file ■ 

| □ please ask your representative to call me and arrange an appointment 

I* Q Please arrange a demonstration 


j Name 

| Position— 
t Compapy. 
! Address— 
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BY JOHN BRENNAN 


Bears riding bullish cycles 


Higher Interest rates and iufla- 
tiua fears have begun to draw 
the property bears from cover. 
They are. for the most part, 
rather timid bears at present. 
But this week’s 5.4 per cent, 
nosedive in property shares 
shows that even timid bears have 
sharp claws. 

Michael Hughes, de Zoete and 
Sevan's economic expert, can take 
credit for creating a few Institu- 
tional bears at the stockbroking 
firm's biennial property seminar 
on Wednesday. 

Slicing through the economic 
jargon shrouding Chancellor 

Healey's Budget speech. Mr. 
Hughes painted a pretty' grim 
picture of the outlook for 
Britain's economy in the next 
18 months, grim enough to leave 
fund managers at the seminar 
looking a trifle sceptical about 
later, more cheery views on the 
prospects for commercial rents. 

Mr. Hughes anticipates major 
wage inflation In 1979 despite 
me level’ of 'unemployment. Wage 
inflation, and his view of the 
Government’s present economic 
programme, leads Mr. Hughes to 
the cheerless opinion that he 
“ would be surprised " if the 
rate of domestic inflation was 
less than 15 per cent, in IS 
months' time. 

Xot the most encouraging 
backcloth for either physical 
property, or property shares. 
But Patrick Galvin, head of de 
Zoete's properly share depart- 
ment, doesn't see any reason to 
panic, yet. 

He feels that “ the city's 
obsession with yields tends to 


obscure the importance of move- 
ments in rental values, it is only 
when rental values and invest- 
ment values are both collapsing, 
as happened on a limited scale 
in 1973-1 4. that we get serious, 
declines in property values (and. 
of course, savage declines in the 
value of highly geared property 
companies!." 

Taking yields and rents in 
turn, . Mr. Galvin firstly argues 
that prime investment yields aire 
not directly tied to movements 
in the Minimum Leading Rate, 
“unless they are of the panic 
station kind.’* However. MLR 
rises may signal a general rise 
in long term interest rates and 
that rise would eventually press 
prime yields up. And so. indirect 
or not Mr. Galvin goes along 
with the general view that 
Tuesday's .MLR rise, and possible 
further upward movements in 
rates later this year, will now 
force property yields from 4J 
per cent, to around 5i per cent. 
He doeso'i expect a sharper rise 
in yields because of the weight 
of institutional money chasing 
too few good investment proper- 
ties. 

Even that rise in prime yields 
is not sufficient to bother Mr. 
Gaivm. He makes the poiot that 
“the city's obsession with prime 
yields can often blind it to the 
fact that most property deals 
actually take place at much 
higher yields of perhaps 6 or 7 
per cent." 

1 had thought that prime 
yields were only a convenient 
shorthand view of yields through- 
out the market, and that a rise 


in prime rates would normally 
result in an upward shift in 
yields across the spectrum of 
quality. But no matter. Mr. 
Galvin’s “ collapse " equation 
needs both rents, and yields to 
go wrong. And he believes that 
he has sighu\1 an underlying 
property cycle which, on investr-' 
station, leads him to the view 
that “we appear to be in the 
early stages of a bull market in 
rents, but the early stages of a 
bear market in investment 
values." 



1963 -1965 1967 1969 197! 1973 1975 “1977 


Mr. Galvin’s new cycle is a 
rather attractive 10 to 12-year 
model superimposed on the four 
to five-year financial cycle that 
marks interest rate and equity 
market peaks and troughs. The 
longer property rent cycle is 
simply a factor of accommoda- 


tion supply and demand. It starts 
with new . building, passes 
through . an’ over-supply phase 
when rents fall, then into a 
period when the overhang is 
absorbed. Rents rise as demand 
again outstrips supply and new 
building starts the cycle off 
again. -On the continent Mr. 
Galvin sees this cycle illustrated 
in “glorious technicolour,” in 
Britain planning restrictions 
mean that the cycle is in a 
“ supressed form” 


So, having’ found his cycle. Mr. 
Galvin puts the current British 
property market in the early 
stages of “one of its long bull 
phases." 

Unfortunately, a • depressed 
economy could flatten tins ball 
phase. So is this cycle worth 
having now that it has been 
identified and labelled? 

Mr. Galvin thiriVn it is,, he. 
argues the long-term case for 
property shares, saying that 
most of the financial headaches 


HARRY AXTON. deputy chair- 
man and managing director of 
Brixtoo Estate, "had some strong 
words for accountants, surveyors 
and the Government at de Zoete's 
seminar. 

“ Nonsensical *' is his reaction 
to the RICS's suggested methods 
of depreciating property assets, 
and the “sheer impracticably " 
of the accountants proposals for 
depreciation charges for property 
companies lead* -him to the case 
for simple, aonual valuations of 
assets. These would be either in- 
ternally. “with suitable safe- 
guards." or externally “with suit- 
able safeguards on professional 
fees ! ” 

EEC plans to stop companies 
paying dividends from income 
covered by transfers of capital- 


Axton’s advice 


ised interest are not, to Mr. 
Axton's mind, “a fatal problem.” 
The few property companies 
affected will merely “ put a lot of 
money in the pockets of lawyers 
and accountants finding a way 
around the problem.” 

Mr. Axton treated his audience 
of fund managers to some per 
sonal advice on the needs of pro- 
perty companies. On financing, he 
said that short term cash was 
freely available in the good 
times “if you stand outside a 
bank they stuff pound notes in 
your pockets, but a wifriff of bad 
news and . they come and take 
them out again.” 


He warned funds not to be too 
greedy when providing long term 
or development finance: “if you 


want a good long term, relation- 
ship with property companies you 
must share the good and bad to- 
gether.” And so traditional “ top 
slice” deals with a wafer thin 
slice for the developer are 
“stupid” from the fund and the 
company^ point of view. A “ one 
off scaLping” by a fund will not 
cement relationships with the 
property men. 

Reversionary income growth 
in the sector is, he feels, under- 
estimated by analysts and 
reports of future accounting 


tppquahty properly but-Hemporarily cautious. shares. : • • 

companies fell to a 12 to 15 pet- BQs counterpart at Hoare . Jjunes fiislop M JPhifltp*. 
rent, discount . to net assets hi': GovefL. property analyst Colin.. Drew also echoes this 
fijjJH* Galvin Mifiiday, takes a firmer-line.. H^ cautimis line., EOS 

believed that they- werebe^A.;' would stand clear of the sha res/IfLR , to reach 0 perraaE 3 
ning to look rela tively expensive -until ' they have' fully reflected year £hd? But B •'* 

agarnst pro^rty values Now.vthe rise In prime investment If prime property, toyestniriit# * A 
at a 25 to 30 per cent discount: yields, advising, a “below aver- -yields : will move. Qveri.SJ -pejf - 5# j 
■he . fee&i that any. further fall- *ge~ weighting " _ in .property rent for some . time; iaacai ft?, I 
would make the -top quality shares for the moment*-; . . dealers overcome thei^jewai^lra'fi 8 

snares “ start to look- eheapet-* . Roger Baden-Powell at -Sebags, - ness about .in terest ripwfc lfe 1 9 ™ 

than property." - .. jia lonely bear of the sector ahead would except a^refretfan 

Mr. Galvin is “haunted by the :v ° f the Budget still feels that property share: slide W Xnm& f 
imcomforfable thought that bear *®LR ; may have to rise further, chase- historically thigh; yieldsm- 
markets often go --further 'thafi ^ "Amt the prosepect of an-; the leading' compares: - 
anyone predicts In the. early: i r , 
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improvement to revenue- GROSS OFFICE space . surveys *3™? * “““s at ? 

W a help in siring a guide to j BnW^ 

aha a^fSod^f 0 reb^rerieS?- letting actirity. But they neces- company in conjunction with 
Looking to°1970 hraees SSuv^y include a o£ Poorer Smdatf Goldsmith plans to osg J/K 1 
to a. possible change of Govenl^u;dity property .thafremains nn- the - offices as its headquarters, T* 
ment as cause for sbort-tepra^let month after. month and dis- and will move in:, after modern,, 
market nerves.’ Rut. -“^oftarts the picture. Leslie Lin tott J^tion work, this Decern bet.:, 

~ : — — — : — — ^4 . ■ -L and Associates has come up wllh whole Praed Street block I 

problems are- overstated- * way around-.the problem by.££" into the hands of Marfci § 

pouring into the big pension' Sutveying only air conditioned ^noman pf accountants Price ; p 
fund puts them. he. believes,- is offices in the West lihid ' and ^terhoiwe ^hen he took pn th$ - 
the position of the mouasterys at Victoria area- - hullt of. the- Amalgamated Invest . ( 

the time of the Refoma^on,- ;i The survey, running monthly “ K'nightFrank^and Rmle^wSf' ^ 
npe for nationalisation UThey from September 1977. shows a tVl y ’ ’fhf . ,; r 

appear to be irresponsible wltii total of S62.000 square ^ Hnman Al ? !riliS^ 

their funds. -f, . av^Iable in the area in 43 units, r 

In a final call for closer "and: a* an average asking rent of hn<: ^ 
less competitive relation's £H-24 a square foot More critic- =7^ : . r n!Ai 

between property companiestand ally, the figures show a letting 
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funds Mr. Axton comments <that Pie running at im. square feet nercenLyieldon fUm'fnr » 
in a property collapse it is? the”* y ear - And the monthly rent ^ 

lenders, not the property deve- - averages support tiie view that 
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he owns himself. that “rentals -for* good quality nn ta - 
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EAST HAM, E.6. 


Factory and Offices 
25.000 sq. ft. TO LET 


City 


KINGS CROSS 


Modern Single Storey Warehouse 

with Offices 

14.160 sq.ft. TO LET 


at the touch of a button. 


LONDON, N.11 


6.000-198.000 sq. ft. 

A new development of Factory /Warehouse 
Units to tenants requirements 
TO LET 


A Selection of Properties Currently Available: 


LONDON, N.W.10 


Single Storey Workshops 
8.250 sq. ft. . FOR SALE 


2iholbornviaduct;ecl 

1,580-7,650 sq.ft, approx. 
Fully-fitted,short-term offices. 


5/7 NORTHBtIRGH STREET, ECL 
4,365 sq.ft. approx. Self-contained , 
modernised office building. / / 


wm 



SWINDON 


Factory Premises 
9.320 sq. Ft. FOR SALE 


TAUNTON 


Factory/Warehouse 
4350 sq. ft 

TO LET IMMEDIATE OCCUPATION 


TONBRIDGE 


Two. adjacent Warehouse Units 
each of 18389 sq. ft. TO LET 


WATFORD 


34.083 sq. ft. 

New Warehouse with Offices TO LET 


King&Co 

ChacteredSurveyors 
1 Snow Hill, London, EC1 
01-236 3000 Telex 885485 
Manchester, Leeds and Brussels 


33 THROGMORTONSTREET, EC2. 
2,000 sq.ft, approx. 

Air-conditioned office suite. 


5MOORGATE.EC2. 
6,740sq.ft. approx. 
First floor banking offi 


5/6 GILTSPUR STREET, ECL 
2,350-17,470 sq.ft, approx. 
Modernised, fully partitioned, offices. 

165QUEHVVICTORIASTREET,EC4. 
3,250 sq/t. approx. 

New air-conditioned office floor. 



55/61MOORGATE,EC2. 

7,950 sq.ft, approx. Moclem 
centrally-heated office on onefloor. 


38 WILSON STREET, EC2. 
11,375 sq.ft, approx. 
Self-contained building. 


CityQffices 
One of the 
ILW COMPUTON 
services 



Chartered Surveyors 


CityOffice Department 
33 feng Street LonckDnEC2V8EE 


Tek 01-606 4060 Telex: 885657 


To let - v f 

London S.E.l,...,„. ; ._.:...3,900-28,00Dsq i ft 4 
.Aston, Birmingham ......17,700 SQ.ft. ^ 

■Bridge of Don, Aberiteen : 7,3 5ftt SqSt. 
Bedford 5,000-20,000 sq.ft. 

Milton Ksyvres' — ..... — 4,750-27,850 sqft 

Norwich....:..^ v :.;:... ! . i ...;AODO-20 i OOOsq.ft :; 

Great 'Yarmouth ..... units from 3,700 sg!S! 

Lowestoft. ...^,..:.:;., units from 3,25&sit$|.i; 
Droitwich, WorK....units from 2,ddflsqlS 


S0fq.ft So 10 


-Industrial land for sale YiiMi 

ieen, Droiti^ch, Milton Keynes,' 
ich. ■ V - "?■' 4 .- 


Aberdeen 

Norwich. 








LONDON 

Development Corporation 

SWL 

AM AIR CONDITIONED OFFICE 

BUILDING OF APPROX. 22,000 SQ.FT 

TO LET 

Apply to Box No.T4850 “™r&. E cw4.y. 

IRVINE NEW TOWN 

NEW ADVANCE FACTORIES TO LET 

3,100 sq- ft- and 6.200 sq. ft.— 
office, toilets, heating; immediate possession. 

Also previously occupied units from 

1,000 ‘sq. ft to 76,000 sq. ft 

SPECIAL DEVELOPMENT AREA— 
maximum financial assistance 

Mike Thomson, Commercial Director, 

Irvine Development Corporation, 

Perceton Honse, Irvine KA11 2AL, 
or telephone Irvine (0294) 74100, Ext. 213. 


Freehold or Leasdidd 
Warehouses/Factories 
Bicester, Oxon 



Now Available 

3.0D0 & 5,000 sq.ft units 
or multiples thereof. 

Available Soon 
laOOO & 20,000 sq.ft units. 

Spedal units can be built 
to Tennants/Purchasers 
special requirements. 


SELF-CONTAINED 
OFFICE BUILDING 
* -•‘■ ECL 

GOSWELLROAD 
Approx 5,000 sq.ft’ ’ 

TO I JT X 

^MODERNISED TO THE HIGHEST 
vi^NDA KDS, AM^fllES iUDfe 



* FULL AIR CONDITIONING 

* AUTOMATIC LIFT 

* FITTED CARPETS _ . ‘ 

* DOUBLE GLAZING 





Full details available from: 





Chartered Surveyors Property Consultants 


Offices to let 
4,000 sq. ft. 


Office suites to let 
up to 2,500 sq.ft. 
Short lease available. 


Offices to let 
8,426 sq.ft. 
Will split. 


DONALDSONS 


70 Jermyn Street 
London SW1Y.6PE 
01 -9301090 


LONDON WC1 

Offices to let 
3,900 sq.ft. - - 
Will split. 


LUTON 

Shop and offices to iet 
12,500 sq.ft. 

Will split. 


LONDON, SW19 

Offices to let ." 
1,176 sq.ft. 
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Kingston Bypass, Jslew Malden, SW20 

15 , 000 K|Jt to H %000 

16 Let Available from June 1978 


A 


m 

TTl 

1 W 1 

Ri i p 



. ; ; OtarteredSurtTOOfs/^ 

49VW»e(*Sln^l^Vm7HE ^ ‘ 

Telephone 01-935 5437 - -; Telephone: DH»raM 



Bankside 

House 

■OS'] 12 i .EADENHALL 3 1 SEET EC 3 
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INDUSTRIAL AND BUSINESS PROPERTY 
Rat e £14 per single column centiinetre. 
For further details < 

GUffCaunter, 01-248 5221 




Industrial 

Property 




at the touch of a button. 


Winchester Hants. 
FactoryA/Varehouse F or Sale/To Let ■ 
44,000 sqift- 

Maidenhead^ Berks. 

Warehouse + Offices To Let. . . 
WHS 44750 sq.ft.4- OFF 8,275 sqit 


Cotnbrook, Bucks. War 

Warehouse Units To Let 
7-30,000 sqit . 

iitherkmct Merseyside. 


Factory To Let/Lease r or sate. 

60,000 sqit on 4 acre's. ' 

One of the JEW COMPUTON services 


Staines 

■ Warehouse Units To Let 
5,000-40,000 sqit 
Kings Gross, NWl. 

• Warehouse/Industrial/Offices.ToLet/ 

Lease For Sale. 80,000 sqit 

Northfleet,Kent 

Warehouse Units To Let 9-128,000 sqit 


iA ri niTiTin Ki 
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Chartered Surveyors 
. industrial Dept, 

. 33 King Street, London EC2V8EE. 
Tel- 01-606 4060. Telex: 885557. 


ARE YOU LOOKING FOR 

A MODERN 

FACTORY or WAREHOUSE 
NEAR CENTRAL LONDON 
WITH A HIGH OFFICE 
CONTENT? 

W? have three units available now! 

* 60,000 sq. ft. 

100,000 sq.ft, and 

*150,000 sq-ft. 

* No IDC required 
^ Adjoining Motorway 

* Within 4 miles of the City 
Sprinklers 

& Good Loading . 

•fr Up to 1 8 r 6" Headroom 

******* or K0tSin ii^S^E^ , ^BY 4S6O; 

Financial Thi»os, 10 Camon Street, EC4P 4BY 

A 


Waterloo/ ( 

New office development 







13325233333 


y/ oTKng ton House — 

A newprestige 
office development 
being hmlt behind an 
important classical 
fafade superbly 
located opposite 
Waterloo Station. 
This magnificent -. 

headquarters office 
btrihftngoffers 
106,000 square feet 
net of air-conditioned 
space within minutes 
of the City and 
LondOn^s West End 

with excellent 
communications to 
Southern England. 

. No ODP necessary. . 


IMHDH0BB9 

mmw 
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Joint letting agents 


c Bev a Hn i V 


Edwin Hill & Partners 


177 Southwark BritlgoRo Jil 

London SEl 0EE 
TcItpho.ac.0i 407 99-14 



RING John Case 
Chief Estates Surveyor 
073368931 

Peterborough Development 
Corporation . 

POBox3 .... 
Peterborough PEI 1UJ 



Churston Heard & Company 


NORTHAMPTON 

CLOSETO M.L. AXD TOWN CENTRE 


Berkeley Square Hous,.:. 

Berkeley Square, 
London W TX eDE 
Telephoned- 409 2199 


modern factory & offices 

APPROX. 47,000 SQ.FT. 

LEASE FOR SALE or TO LET 


Another Development by , 


[ I H;t»R -W’LWV ( ,R< 



Apply ‘Joint Agents 

Hilliex- Parkei-I 

May it Kowlcii I 

77 GROSVEMOR STREET, LONDON W1A2BT 
TELEPHONE 01-629 7B6G 


Wilson^ 


Rirtners 


5S-S0 ST.GIL£$MR££T. sOKTIUMPION 
Irtrttfurw: 0604)22317 


To Let ■ Excellent New Warehouse 
and Factory Units in multiples from 
3,500 to 90,000 sq ft 


Joint Sole Agents 


Wrather&Co 

St Andrews Chambers 
2Q/2\ Albert Square 
Manchester M2 5PE 
061*8339991 


BERNARD 


1 Buckingham palace Road 
London SW1 WOOD . 
01-8346890 


Wright Oliphant 

1 24/26Monument Street 
London EC3R8AJ. 


01-6235938 




Development 

NORTH BERSTED, BOfiNOR RE6IS, 
' WEST SUSSEX 

5.78 ACRES 

FOR SALE BY PUBLIC TENDER 

Particular, from: Planning: Officer. Aran District Council, 
4/5, Mahravera Road, Littlehampton, 

West Sussex BN17 SNA 
t Telephone Number Littlehampton 5133 _ 


FREEHOLD Sms-ATTHE ^ aKT0F A ^^ 

. ■ . 

*R«idattSo site and all main setyiras inducted inpriwc 

M £35,000 PW AGttFREEHOU) 1 ■ ^ 

m Sites from ¥z acre upwards. 




iTiIifT 






BER NARD THORPE 

■ c. ~ A i=, T M = P 5 


47 Great Rnssell Street, London 7 WC 1 R ®SL 
Telephone: 01-637 457 ^^ _ .. . 


18,142 sq. ft. 

SINGLE -STOREY FACTORY 

OFF -PURLET WAY, CROYDON 

: EIMjOOO FREEHOLD 
POSSIBLE DEVELOPMENT POTENTIAL 

Sole Agent: ’ 


.-—I icneu 43 ST. JAMES'S PLACE 
IVI&LLEHan LONDON; S.W.1. 

Su HARDING 01-4936141 

\ -Charwred Stuveyof* 


covent garden WC2 

17,000 sq.:ft.approx.-OFFICES 

Self-contained building. Lift. CH. Car Parking. 

. . No Premium- 


C0VEHT GARDEN 

ESTATES YmVm « 

24/4 Southwiftton at ■ * 

Govern Glide* ■ “ | ® 

London. WCZ 

01-836 3399 















The Billiter Building; 

City of London E.C.3. 



.Ttendidl Ticmss TTfffiay April 


a®? h| v \ , 



Fiat takeover 
Martini tower 


lor and Company, acted for the - 
Fund, and tile warehouses were! 
introduced by 3 D. E. and J. Levy. » 


- (FlAfS ■ logo 1 is to replace the 
Martini signs 'atop the 74,000 
■ square foot Mae warehouse-tower 
4 familiar '-’.to- London-bound M4 
motorists in Brentford. Twelve 
development companies have 
been. 'after the two-acre site by 
the motorway and the Great -West 
Road.; since Martini moved its 
j bottling operation to Southamp- 
; ton 18 months ago. Jones -Lang 
jWoottoh, acting for the drinks 
ffirra. is believed to have held 
out -for a price very close to .the 
| £600,000 originally asked. 


’■ THE London Borough of 
; Hackney ■- Superannuation Fund 
jhas bought the 7,730 square foot 
:Burnford House offices at 179/ 
! 181. Lower Richmond Road for 


] £540.000, a net yield of 65 per 


Moss & Partners arranged and negotiated 
the sale of this prestigious office building 

at£29*5m 


icent. . . The foiir-y ear-old air 
jcopdltiooed ' block was sold 
[jointly-., by -Cbestertons and 
-Ratriiffes.. .Vigers acted for the 
^fund.. 1 
t ■ '• 

BRITISH HOME Stores' Pension 
Fund has bought ME PC’s 76.000 
square feet -warehouse estate at 
161. Kingston Road, New Malden. 
Surrey, for £Llm. The five-unit. 
estate was completed and let a 
: couple of years ago. at rather 
■| less than currept warehouse rents 
, in the area, which now run to 
■j around £1.75 .to £1'.S5 a square 
• Foot for good space. Browett Tay- 


A POLICE station in. a former: 
shoe repair shop sounds like ai 
rather feeble joke. But the Met- 1 
ropolitan Police has paid £350,000 i 
for the-l&.Ooo square foot former i 
repair works of the British- Shoe • 
Corporation, at 309317.. Borough! 
High Street, : .SJ£J» The police} 
have bought the freehold as an! 
extension .:to their adjoining j 
station, and. will occupy the : 
11.400 square foot upper floors! 
over sub-let retail space. Healey 
and Baker, who advised the Shoe 
Corporation, feel that offices is 
the pre-war block, which wasi 
refurbished two years ago, would i 
let for between £5 and £B ai 
square foot The sale takes one! 
long standing block from the! 
Southwark market and City space j 
and cost pressures now serai ; 
to be pushing tenants into the: 
area— some years after the de- 
velopers 





’ vs'I ft 

te 
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6,328 in suites from 1400 


.^Automatic Lifts, Full Central Heating,. 

■ft .Good Natural Light Carpeting 




HASLEMERE .Estates has man- 1 
aged to sell its 3300 square foot : 
freehold offices at 6, Breams} 
Buildings. off Chancery Lane.; 
EC4, without- carrying out its) 
usual : renovation work. A coat : 
of paint and a general tidying up ; 
was good enough for accountants j 
Martin Cohen and Co.. wfaD paid i 
a figure “ very close to ” the j 
£235,000 asking price. Donald- 
sons and Son acted for Cohen, 
and WeatheraU Green and Smith I 
advised HasLemere. i 



Further investments of good quality in large lots 
are required for retaining clients. 


S. PARTNERS 


TJLNEY HOUSE 
5TILNEY5TREET,PARK LANE, 
LONDON. W1Y6JL. 
01-6299933. 




OfficE BuildiNQ 
For tFie 

: ■■ M €|-v'.' ’Sncated close;- to. ;hp'cen tri-;Q7;TQU:r:;.-0^^f?rG 

. S-tiC! Hquse- ■j.-.tj.i c'r; --i 5" - f tr'jl .vC >3 { . e: -icSn d- ■;> e-J his s' 

rae; house *■ * v 

*.' f: < ||\lx -lv’t | h • % UcrZ 

'/B0W. u : f? a rki sv c:f o r 20 a cars'; ' ' 

ipijitiijft.s.- fr-om. 5,000 st| ft to M 


qter,.-nh.Vsftefl '.to ' ; iii?'.- 


■'■F.ft r -to reft er '.iplvftr-nftoft 
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V . „ 

'V y-. •' > ’ 
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■ \ -t*-. V • 
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By direction erf the City of WotefeSttir' 



TTF 



Ml 

fl ll 1 


London 113 mite 
Birmingham 27 mites 
Gta/cas*r27 rottra 
Bristol 82 miles 

MS Motorway {Junction 6) 2 mils* 


II j 

! 

1 

1 

iKJ 

•1 

i i 


I 


Close to National Motorway --/network 


. PlanniTiaPapnlHion 'for extensive Devdopmant to indude. 

FACTORY & WAREHOUSE UNITS 

.., . ; Potential of approx. 7.000.000 sq.ft. • " .-j 

For cfartaih eantBCtttw SqieAesnts iRttMir Birmingham Offic* (Raf^ HDS/SMM) V 




7SCOLMORE ROW; BIRMINGHAM B3 2HG 
Tei: 021 -236 3477 




PARKSI0E- HOUSE. 57-53 BRICK STREET, LONDON W1 Y 70U. Tel.01-499 9152 
13 HORSE FAIR. BANBURY, OXFORDSHIRE OXtfr OAH.Tei: 029S 50484 


EDWARDS 
BIGWOOD 
& SEW LAY. 


Kenneth Ryden 
and Partners 

CKUHCMLD 5URVEVOK3 


n HW f StaM K> 

Um-dJIMMU 



Sir Edward Lutyens won his 
first London 'commission in 
1904, a commission to build 
.the 14.000 square foot Coun- 
try Life House in Tavistock 
Streep Covent Garden, 1V.G2. 
Now, Standard*. Life Assur- 
ance, in conjunction with 
Geoffrey Wilson and Stuart 
Lipton’s Greycoat Estates, has 
paid around £im. for the 
buDding and plans to spend 
a further £Jm. restoring It to 
its Edwardian splendour. 

Good quality refurbished 


office space in the Covent 
Garden area now runs up to 
£8 a square foot, and so Grey- 
coat and Standard look sot for 
a donble figure return on the 
scheme when it is completed 
towards the end of the year. 
Teacher Marks and E. A. 
Shaw acted for Greycoat, and 
Jones Lang Wootton acted for 
the vendor, believed to be 
Reed Publishing Holdings, 
the former International Pub- 
lishing Corporation. 

JB. 


TO 

LET 


UXBRIDGE 


CLOSE M, 4 — M. 40 — LONDON AIRPORT 



92,100 SQ. FT. APPROX 


ADVERTISEMENT 


TATE AGENTS 
DIRECTORY 


Antbany- Liptan .* Cn^ Office. TtxJostrtil 
and lnresontfiu Surresws. 3S Carton St. 
w.i. oi-«a 4jui. 

Ratft Diner & Co. i Office and Conimerdal 
Proparty SpemaUsn. ,178 Xew Bond 
Streei. WJY BPD. 0M81 3134. 

Ian Scott * Co... Euai>.' Asen;s and 
SDr.vyoni, Berkeley House. 20 Berkeley 
Sireet London. W.I. 01-483 8811. / 

Smith M elude, S n rroj-ors. . Valuers and 
Es.we . .Vr'Mi'S, S Cork Street. W.I. Tef: 
m-r» o*»i. j 


SURREY 


GUILDFORD t 

Cabin & West/ Comm-rctal Survey or*. 
44 HlKh Street, CoUdlanL GaUdford 
«K3 7727r.or. MS9H. 


wok I KG 


SOUTH WEST 


AVON 

BRISTOL 

Alder (Stanley) a Price, 7 Si. Stephens 
Street G5I 1I£G. Tel: Bristol (0272) 
398131. 

BEDFORDSHIRE 

ComieUi Commercial, ESafe Agents, 
valcers and Surveyors. 3 upper George 
Street. Luton (Oft!) 31261. 

Kliroy. Estate Agents. 30 St. LoyeC. 
Btdlord. Telephone: ilCSIj 3W52. 
BERKSHIRE 

Oi an cellars and Ce» Commercial Pro- 
perty office. 26 Gn.-y(riari Road, Read- 
UVK. 0734 iSfiSS-t 4. 

CAMBRIDGESHIRE 

CAMBRIDGE 

Elkins, Dflley and Handley. Chartered 
Surveyors. Centenary House. Hunttns- 
don PEIS 6Pij land at BLgaleswade. 
CantbrlrUe. Ely. Si. Ives and St. NeoU). 
Tel Ruotiiuidou 56171. 20 lines. 

CHE5HIRE 

WIDNES 

Dixnn Henderson & Co.. Chartered 
Surveyors. 32 Widm-s Rd. t031i 423 1237. 

ESSEX 

ALL ESSEX 

Salmon Eves. 73. High Street, Brent- 
wood. <0277 22C22.I 

BARKING 

Glenny (A.) S> Son. Chartered Surveyors, 
M East Mrrrl. 01-394 3017. 
CHELMSFORD 

Gienny (A.) a 5m, Chartered Surveyors, 
123 Now London Road. 33374. 

Taylor & Co., Chartered Surveyors. 
ComniordaJ and Industrial Agents and 
Valuers. 17 Duke Sr. Tel- i0M3i 53«L 
HARLOW 

Derrick, Wado a Waters, Terminus 
Hooae. The HiiJi. Harlou. Essex 
CkrCd IUT. Tel: 391BL Telex: S17318. 
SOUTHEND-ON-SEA 
Watson. Temple. Talbot Si While, 
chanerr.-d Survryore, 31 Clarence ' SL 
Tel: Iimri 51 »7I7. 

GLOUCESTERSHIRE 
Powell and Powell. Chartered Surveyors. 
Commercial and Industrial Specialists. 
37 41 Clarene.- StTt-et. Gloueencr GLl 
IE.V Tel. .16444 alao at Cardiff ZTce<L 
CHELTENHAM & DISTRICT 
Lawson a Lawson. Chartered Valuation 
surveyor* & Estate Acorns, 3 Resent 
Street Cheltenham CU) 1HF. 0242 
2I«7T'I». -- - - 

GREATER MANCHESTER 
Sutuins, Chartered Surveyors. 60 Spring 
Gardena. 061-832 3103. 

Eudu branches in North Cheahlrc. one 
in Dorhyshlre, and one in Yorkshire. 
HAMPSHIRE 

SOUTHAMPTON, PORTSMOUTH. 

FARE HAM 

Hall Pain Si Fester, Chartered Sur- 
veyors. Valuers. Estate Agents. 38 
London Road, Southampton MJTB3» 28913. 

HERTFORDSHIRE 

HATFIELD 

Moult & Co.. R.LC.S.. com. and tad. 
property and Development ConsnltADt&a 
Salisbury Sq., natfleW. TcL’ SWTS. 
HEHEL HEMPSTEAD 
R. J. AHdibon, Chartered Surveyors, 
R! Marlmvcs. Rerni-I Hempstead 3446. 
Gerbon Hudson & Co., 4-s Queennai, 
Hr mel Hv-miiSlead 302SS 17 lines). 
LETCHWORTH, HITCHIN AHO 
STEVENAGE 

Hcodalos. .Industrial Depi., 44 Eroad. 
way. Letehworth 3773. OilctUn 5B641 
hlevenape 53309. 

WATFORD 

Gordon Hudson & Co_ Mr The Parade, 
Waiford 29711 tio unesi. 

KENT 

ASHFORD 

Borrows & Day. Chartered SorrerCrS 
and Estate Ajems. 3P'4l Bank street. 
Ti*|: AshfonJ ‘0233. 24321. 

Gecrfns & Cotrcr. Chartered Sunrwors, 
Bank Street. Ashford. Tel: UE33) 2466L 
BROMLET St DISTRICT 
Baxter. Payne & Lepper, Chartrr'ed 
Surveyors, 19 Earn Struct. ili-4«4 TljL 


DARTFORD 

Prall Cham plan A PraJI, Chartered 
Surveyors. Auctioneers aiid Estate 
Agents. 76 Snlul Street. TeL 2S681. 

MAIDSTONE 

Gearing A Colycr. Cltanered Surveyors, 
-ti Cobnan House, King Street, Maid- 
stone. Tel: (0021 58681-. • 

ROMNEY MARSH ft DISTRICT 
Tinsley * dlach. Valuers and Estate 
Agents. Nev. Romney. Tel: 06783 3184. 
SEVENOAKS 

Hodglns ft Son, FRJCS, House Agents, 
Estate Hotuu. Scvcnoalu. Tel: 52331. 
TUNBRIDGE WELLS 
Gearing ft Colycr, Chartered Surveyors, 
22/24 Htafa Street, Tunbridge Weds. 
Tel: /BS82i 23136. 

LANCASHIRE 

PRESTON 

Derrick. Wade and Waters, C nice litre. 
Lords Walk. Presion. Lancashire PR2 
1DR. Telephone: 57738. 

LEICESTERSHIRE 

MELTON MOWBRAY 
WaBcer Walton Haimm, Chartered 
Stureyors, Estate Ascnls. Auctioneers, 
i^ommervlal A Industrial Property. 
Plant te Machinery Sales A Valuations. 
27 Market Place. Mekon Mowbray. 
Leicestershire. Tel: (1664) 67555. - 

LINCOLNSHIRE 

■riigden ft Co- Chart. Snrvys- Estate 
Agents. Silver Street, Lincoln. S522 31321. 

LONDON 

CITY 

BWrstawr- Eves, Aldermans House. 
Bishopsgate. EC2. issi. . 
Cbestertons. ( lianerod Surveyors . and 
. Estate A;onu. CLty. Holhorn and 
DeoentraBsod Offices. g-.-Wood. Si.. 

ECSV 7AR. 01-600 205*. 

City Agents, Offlin: SpcdaUats. 12 Well 
Court, .E.C.l. Tel: 248 JI5L' 

Collier ft Madge, Chartered Surveyors 
and Property Consultants- 3 St.. Bride 
Street. London EC4A 4DE. -61-353' SIfil. 
Conrud RUblat ft c»„ consultant Sor- 
trrora and \ alum. Plantation House, 
'Fenctaunch Struct. ECS. '01-623 0116. 

□e Greet Collls, Estate Agents. Valuers 
and Sun^j-ors. 153 Moorgate, EC2M 

6XB. 01-628 4TW. 

Kematcy, White ley a FmH, Chanered 
Snrreytjra." 26 RnDcnakcr* Street,' tsctet -a» 
01-628 2S73. 

Hewtsa F eric I ns. Surveyors. Vataers and 
Boqho Asemu. ID NorUiimmerUiad. Alley, 
EjC. 3. Tel. 61-4S8' 4431, 

Smhh Melzack. Snrrcyors. Valuers and 
Estato - Asctus. 17 451. -HetenV Race, 
EC3. Tct : 01-638 4591. 

John D. Wood. Surveyors, Auctioneers, 
valuers and Estate Agents. Warttford 
GoarL. - Throgmorton 1 St.. EC2N SAT. 
TeL 01^88 03J7. 

WEST CENTRAL 

Richard Carey ft Partners’, Chanered 
Surveyors, la/iu Buckingham Street, 
Strand; London WCSJf 6DU. 81-S30 8886. 
Da Great Collls. Estate Agents, Valuers 
and S^vcyorj. a»/3l0 High Holborn, 
WCIV 7UL 01-S.1l 7651. 

Lauder, Burffcid, Chaneretl Surveyors. 
Harpnr .House. 36/38 Lamb's ' Conduit 
Street WC1X 3LL. Tel: 01-SSl 6311. 

Nlgri Kluu ft ptnr’s, Snrvovors. Eat. 

Ag«y and Valuers, 61 Carey Street, 

WC2A 2TG. 01-405 44JM. '- 

Tsdust ft Ce., Chtrd. Sdrv*.. » Floral 

Street, WC2. 01-240 155L 

WEST LONDON 

Anthony Bavimaa ft c*. Surveyors ft 
Property Consultanta. Staznibrook House, 
VS OMHBond Street. WJ. Tefc 0L4» 088L 
Aytna Hmner, Chartered Surveyors and 
Estate Agenra. l Albemarle Su W IX 
*kf. oi-4» mi, And.hrtnrbM.in .Wca 
London and Blmingham. 

Connells Commercial, Estate Agents. ■ 
Valuers aol Surveyors. 64 Gnmcnor 
Streeu 0DA, 01-493 4931 
Conrad RHhlat ft Cp, CWtfullanl Sur- 
veyors and Valuers, jiilaer Home. HIM 
6AA. 01-933 4499, 

DUVH ft Co.. 62 Berners Sl„ W.L. EsL 
* Sum-mrs. ei-ffir iml 
D« Great Collls, Esra'ie Ageoti. Valuers 
SttrvvriJra-, » Clifford Street. W1X 

SAL. 01>itf4 1304. 

* Pinery Office. Specialists, 
S7 Buntlionl Sr.. WIR 3AF. 01-486 S12L 
.5”““ Stra « t ' VIX SAD. 
4 2 1 ' , 0Wce! » H Edinburgh 
and Assoc, offii-e la Dublin and Malta. 


James Andrew . ft Pbira., Consultant 
Surveyors and Estate Agents- 62 /Pall 
llalL London. SW1Y 5HZ. B1-*J0 /«W. 
SSUTH EAST - • 


David Bjater, Commercial Dept* 1®- 
170 Hlsh StrecL' Pence, SE20 7QB. Tel: 
0J-650 1636. J 

NORTH ' ' t 

-Michael 8er/nan ft Co.. Shop ^Office ft 
Industrial Specialists. 33B Rcgfbu Park 
Road. Finchley, WJ. 01-348 82f . 

NORTH WEST • 7 

Bennett ft Cn^ 167 Crickleweod Broad- 
way; NtW. 0L452 6666. Specialists In 
commercial and rcsMemJal/ propordes. 
Philip Fisher ft Compasy, " Fisher 
Hook." 378b Hendon Way. London 
NW4 3LS. Tel: 01-293 6565.J Incorporated 
Valuers. Auctioneers and purveyors. 
Salter Rex, industrial. Shop. Commercial 
A Residential Specialists; 26S Kentish 
Town Road. H.W.5. 01-267.20 7L 


David smltHyas Fartiwrsh'p, Commeraal 
CoiKitlRuns. l West StrceL Woklnsc 
Tel: Woking 63668. 

Mann ft. Co- • Chartered Surveyors. 
Waking. Guffdiord. Cambsrtey, Faro- 
bum. KlnpMOD-upon- Thames. Wahon- 
u pan-Thames.' M Assodured Offices 
ihrouehoBt Surrey. Hants., Berta.. 
M.ddx.. Sussex and Dorset. Head Office: 
22 ComnurciaLWsy. H'oWng. CUM tHB. 
Tel: Woking (0*662) 70071 (10 lines). 


MERSEYSIDE / 

LIVERPOOL / 

Dixon Henderson ft; Ce., Chartered 
Surveyors. 44 Old HaA Street, L3 9PP, 
Tel: 061-236 4436. - 

Ramsey Murdoch ft Ptners. Commercial 
Property and invKtincnt Valuers. 48 
Castle SI.. Liverpool L2.7LU. 03Z-236 1448. 
R. F. Spark ft Co™ Qiartervd Surveyors, 
2t Dale Sircrl. Xel: 051-336 0685. 

ST. HELENS 

Dixon Henderson ft Co., chartered 
Surveyors and Estate Agent a. S Clangb- 
ton Street, WA10 1RR. SL Helens 54417. 


MIDDLESEX 

Granby Hunter, Industrial and Office 
Property. 97 Uxbridge Hoad. W12 SNL. 
01-749 7178 -f -D and London, E.G.3. 
HEATHROW 

A PC tNtemattenal. industrial and Com- 
mrrclal. Survcrare. Project . Managea 
and Property Consmianrv. The Lodse. 
Darmondsworth. West Drayton, -Middle- 
sex. 91-758 0866. 

HOUNSLOW 

Horne ft Sons, Chartered Surveyors. 
181 High Street. Tel: 01.370 2244. 
STAINES ■ • 

Richard Brampton ft Co-, Survey ora. 
Agents and Valuers. 25 Windsor Road. 
Wraysburr. Tel; WraygbtrrT 22SS. 
Emmln Ratltaone, Commercial Tndnstrial 
and ResWrtiilal surveyors. Valuers and 
Estate Agents. 15 Clarence Street, 

. Staines. . Tel: . Staines 56831. 


NORFOLK 

Turnbull ft Co., Chanered Surveyors. 

■ 8-16 Bank Street. N'orvrteh. Tel: WSSt. 
16 Blacfcfrtars 5:., Kings Lynn, and 
Market Placr. Hols. Tel: 3343. 

NORTH EAST 

5. D. Ellison ft Partners, 24 Northumber- 
land .Hoad, NewcaaUe-upon-Tyne. Tel: 

<0£Q) 2402L also at Edinburgh. 

Storey Sons ft Parker, Chartered 
Sum-yore. Newcastle 6632 26291. 

Middlesbrough 0642 48301- Siokudey 
0643 71D3S3. 

NORTHAMPTONSHIRE 

NORTHAMPTON 

Arnold Bennett. ARICS. 20 Sheep Su 
Northampion. Tel: km04j 35317. 

NOTTINGHAMSHIRE 

MANSFIELD 

Wattier, Walton Hutson, Chartered Sur- 
veyors. Estara Ajsems. Auctkmeen, 
Conucrctal. and Iranmrial Property, 
Plant -and -Machinery. Sale and Valua- 
Uotka, 43 Stockwcll Gale, Mansfield (0623) 
35427. . 

NOTTINGHAM. 

Beardsley Theobalds, Commercial ana 
Resktemiul. Itarttet Street. -0802 '46751. 
Cavan agh ft CtL. Commenda] Property 
Agents. Fnar Lane. T«: i0602 j 40747. 
Lindsay Fraggatir-Banh Cham be ra. 1 
Mount Street, Nottingham. (0602 > 411923. 
Associated with Edward Symoons ft 
Pan rters of London and Manchester 
Neales of Nottingham, Chartered ~Sur- 
rayon. 30 Britflc&mlth Gate. 0602 jSSIL 
Walker Walton Hanson, Chartered Sur- 
veyors, Estate Agents, Auctioneers. 
Commercial and Industrial Property, 
.Plant. And. Machinery- Sales and Valua- 
tions, Brand Lane. BridlesmJth Gate. 
NoUiitaham. <«&!) 54272. 

SUFFOLK;. 

BURY ST. EDMUNDS. BAST ANGLIA : 
Lacy Scott. Commercial. Agricultural : 
and Reeidcntlal Surveyors ami Auc. j 
liouecra. 3 Hatter StreeL (0234) 6352L. 


SUSSEX 

Ctlffonl Dona Cam mo ml at, . Chartered 
Surveyors. Albion House Lewes < D7916 J 
43T3. iSU local offlcri.i 
SUtes. Horan. Ledger, Surveyors. 
Brighton '0273 1 215H1 H«ve 720771. 
Eastbourne 36244. Worthing- 37982. 
'Crawley -31686L 

Geo. While ft Co.. 'Commercial Depart- 
ment). 38/2B Ship Street, BhsiUOU. 
0273 2011R (s local offices). 

CRAWLEY 

PfalHp James Assodates. 12 High SL, 
102931 til ISU. Tele*: 37 irf. 

John Stlckloy ft Co., Chartered Sur- 
veyors. L4 Brighton Hoad. Tel: 26416. 
HAYWARDS HEATH 
Georlnaft Co Iyer, Chartered Surveyors, 
132 South Road- Haywards Heal A. 
Tel: fM44i 37311. 

HORSHAM • 

King and ChaMmore 'Commercial) 
Carfax. Horsham. Tel: <0403) 6444L 
WALES 

.Powell and Powell. Chartered Surrey ors 
Commercial and Industrial Specialism. 
6-7 St. Johns Square. Cardiff CF1 2SR. 
Tel: 27666. also at Gloucester 86444. 
BRIDGEND 

David E. Utths Pi ners.. Chart -Survya-. 
36a Caroline SI.. Mid Glam. 9656 5S443. 
Cooke & Arirwriohi, Chartered' Sur- 
veyors. Commercial, industrial, AgrictiJ- 
toral Specialists, at Cardiff 

45436. Bridgend 3655). Swansea .51613. 
Baverfordn-est 4348. Bangor 241L Here- 
ford 67313 and London M-560 "4W8. 
TYWYN. GWYNEDD 
Fisher Alt 1 tu s Co.. Aucmmeers, High 
StrOeL JLL36 9 AD. r9634i-n6S8ft . 

WEST MIDLANDS . 

BIRMINGHAM 

AytoR Hooper. Chartered • Sarvemrs. 
Ml-643 2614 imi West London)/ ■ 

Geo. Fisher ft Son. Csr. Anents. 3D-24 
High Street. Hartorae B17 BNF. (BLAST 
2741. 

SHEFFIELD 

T. Saxton ft Cn_ Chanered Sunwyora, 
Estate .\gems and Vainers 33 Queen 
Street.- Sheffield ri)740i 77SJ6, tad 10- 
The Crolu. Rotherham. New OfBce: 
81 Market Ptacr. R"J.>rd. Tel: 704748. 


Eadon Lockwood ft RlddTo, Chartered 
Surveyors, Property consultants. Saha 
and '.Xdvice in connvaion with Commer- 
cial t Industrial Properties. PonTofto. 
Property .Management InvestmenL 6a 
Campo Lane. SheffieM 81 SEF. Tel: 

71277. Teles: «7W0 ELR 

YORK 

Broader ft Spencer. Surveyor!. Valuer* 
F state .\0ems. Aurelontera and Raring 
tfbrveyors. 6/7 Bridge Street, York. Tat 
iO«HJ4i 21441. Teles: aim 

SCOTLAND 

Bell Ingram, Chanered Surveyors. 
Aberdeen. Edinburgh, GUngow, London, 
Perth. Walker St., Edinburgh. 031-225 
3271. 

Hlllier Parker May ft Bowden, 5 South 
Charlotte Street. 031035 6988. 
ABERDEEN 

Burnett (F. G.J. Chartered Surreyora. 
Valuer! and Estate Agents. U Robialaw 
TVfraee. Tel: fM24> 572661. 

James R. Thnmsoo (Prwertles) LttL. 
23 Cron-n Srrect. Aberdeen. A81 2HA. 
Tnl: 0224 32466. 

Webster ft Co., Chartered Surveyor*. 
80 Union Street. AB1 lBBi,022«i 526S3-8. 

EDINBURGH 

S. D. Ellison, 55 North Castle SL TeL 
631-226 8821. also at Neu-castlr. 

Leavers, 91 Reorse SireeL EdlnburCL 
Tel: 6.1L226 4RI| "2. 

Ryden. KennoU) aod Partners, Chanered 
Surveyors. 71 Hanover Street. ER2 1 EF. 
ThI; (Kti-225 6333. 

GLASGOW 

Conrad Rflblat, ConslL Sorv. and Vlra. 
3 Royal Cres.. CC 7SL. Ml-332 3677. 
Ryden. Kenneth and Partners, Chanered 
Surveyors. 121 West C conte Street. 
Glasgow. f!2 IQS. Tel: 041-221 SS01. 
Webster ft Co^ Chartered Surveyors, 
21 West Nik St., G12 PJ. MI-204 OiTl. 



Aflftafti 


re Freehold 

STHAl INVESTMBII 


CLAPHAM SW9‘ 

MODEfilsHFACTORT^- 

A OFRGES- • 


KENT • . ’ : > 

Public Company/Tenants 
Nett incorne £67^000 pa ex. 
Anticipated reversion to £100,000 pa ex. 
with undeveloped 2 acre Warehouse site. 


Edward Symmons & Partners, 

56-62 Wilton Read, London SW1V1DH 


Tel: 01-834 8454 


' - " 5.842 sq. ft. 
LEASE FOR SALE' 
-- ---Contact: 


FULLER 

PEISER 



01-493- 4141 


INTERNATIONAL PROPERTY 


IRELAND 

BELFAST 

Lisncy ft San. 39-20 Donegal) Square 
Earn Belfast 1. (02321 38*40. 

CORK 

Lhncy ft Son, 33 Grand Parade. Cork. 
Tel: 23)79. 

DUBLIN 

-Jones, Lang Wootton. 60 'El Damon St.. 
Dublin 2. Tel: lOOOli 771MI. 

Leavers, 8 Davton Street, Dublin. Tel: 
'i600]i 774323. 

Linear ft Sons. 24 Sr. Stephen's Gn.. 
Dublin 2. Tnl: rOOOH 76447L Telex: jSM. 

CHANNEL ISLANDS 

GUERNSEY 

Lo Fosse Estate Agency. Glategny 
Chambers. C.latrctiy Esulanade. fit. 
Peter Port. Guernsey. Tel: 04S1 21 IMS. 

OVERSEAS 

5PAIN 

MALAGA 

FUENSOL, TORREBLANCA dtl SOL, 
Fucndrola Malaga (Costa del Soli. Teh 
(952 1 461724. Estate Agents, Valuers, 
5neclnllsts In Vlffaa. IjiwL Hoi els. 


PLANT & MACHINERY 


Alray Entnrinie. 25 -34 Crosa Street. 
Manchester M2 7AQ. Tel: 9«-S34 9177 
Balrstow Eve*. -Vainers and Auc- 
tioneers of Plum & Machinery and 
Trade Stockt thrnu^hoot the U.K., 
Aldermans Walk. EC2M 3UL. 01-623 
IML 


Frank G. Bowen Lltntad iBsi. IS24> 
Aocttoneers, Valuers, and Estate 
Agents. 13 Gri-L-k street. London 
W1V 6XY. Tel: 01-437 3244/3. 


Henry Butcher ft Co. tec. Leopold 
Former ft Sons. Anettencers ft 
Vainers. 39 '02 High Hotborn. London 
WCIV 6EG. Tel: 01-405 841L Also 
at Birmingham & Leeds. 


-EridfeMF, e bartered surveyors, indus- 
trial Budding. Plant & Machinery 
Auctioneers and Vainers. >3 Gredk 
Street, Leeds LSI SRZ. Tel: (0532) 
30101. AIM at BuddenfleU. Bradford 
and Halifax. 

Edwards, Blgweod Bowley. 78 
CoUnore Row. Birmingham. TeL 
021-236 8477. 

John Foot'd. Chartered Surveyors, 
61 Queen's Gardens. V*\5. Qi-WH S3SL 
Valuers.' Of Plant and Machinery In 
the UJv. aod Abroad (Or 156 years. 
Fuller, Horsey. Sons ft Cassell. S3 
Bow Lane. Loudon EC4M 6ET. TeL 
61-248 7954. 

Foliar Polser, Chanered Surveyors, 
a Leopold Street, Sheffield SI 1RW. 
Tel: 1 074? i 24331. Telex-' 5470*6. 
Read Office London. 

Goddard and Smith. 22 King Street, 

. St. James's. London SW1T 60- 
Tel: 01-830 7321. 


Hamnett Raffety. Chanered Sor- 
wyws, Auctioneers and Vahierv of 
PlajiL. Machinery and Factory 
Premises ihroughoot United Rhig- 
dom: PO Box 1. M Utah Street. 
High Wycombe, Bocks. Tel: 10454/ 
21234, 

Kenyons. Lamb Lane, AudensiUHr. 
Manchester 3(34 5GW. Tel: 06I-T>0 
8513. 

King ft Co.. Chanered Surveyors. 
1 Snow HID. London EC1A 2DL. 
TeL 01-236 3600. Telex: SS54M. 

Edward RHsMaa, Son ft Kenyon. 
Aurtloneers, Los* Assessor, ft 
Valuers. 10 Carlos Piaor, Gnwvcpor 
So.. London WIY 6RA. Tel: 01-W3 
6797 and at Blrrelntfiayn. Dublin. 
Majochesier, Sydney A MeffiOUrne. 
Sanderaan Townond ft Gllberi. 
Middle** rough 0642 244161. New- 
rasTte 0S32 6172681, Darlington 0225 
63*45. 

G.;F. Sinaleton ft Ca., Auctioneers. 
Surveyors and Valuers Of Ham 
Machinery and Factory Premises. 
Lloyds Bank Buildings. 53 King Si.. 
Manchester 2. 06I-S32 82 ri. 

Edward Symmaoa ft Partners, 
Auctioneers ft Valuers. 56 "62 WUton 
Road. London SWIV IDH. Tel; 
castle 0632 617268L Daritagtoo 032a 
Nottingham. 

Weathcrall Green ft Smith, Chartered 
Surveyors t Estate Agents. 22 
Chan wry Lane. London. W.CJL TeL 
0L4A3 0344. 

Wooiherall Halils ft Gate, Chartered 
Surveyors / Estate Agents. CJd.A. 
House. 29 King Street, Leeds. Tel' 
OSS 442066. 



FOR SALE DUE TO 
- ILL-HEALTH 

S. properties from 2 acres sa.a SO Hi. 
' nan wiih.a 350 *o. m. ryp>c*1 
Farmhouse to restore, 

To go In one Lot . . . 

" WrfraacJc'FIMJi-Fiiwmefcii Time* 
10 Cowflon Street. EC4P *tf 


'St*'- 

**4.V : ‘ 0s 

' pci* • 


WEST GERMANY 
OOLOGNB— BONN 


fll ADlllt* D-5600 Wuppertal' 1 

elUUlUa vdm C^lvinstrasse 15 - 


Super Luxury loOifinf l an d 8.000 n 1 
, . (2 Krtsf. Snlablo lor ffi umti. 

Rexfdentiil landing Land 4d.0ofl m3 
l.'flO acres). Afproited for 66 units. 
Both Sion Jo areas of tend scarcity, 
' SMoUj:- iaOef-Anbltr JmemaJosal 
P.O. Bout 21 r Grtntham, NG3T 6QQ. 
Tef: 0476 7S2S.- 


!noi:St'-o!'R.'C'pfrtty "beDsrP.-ne^ : (V'2 07r 4 mm 7 44 




^ .INVEST IN. . 

ANTWERP 


Betelum." THIRD PORT OF THE 
WORLD. N*w„ office' bolWioj. 


prestige -site ■' f^lnj- **w •" 
32.50m. < irwri— 2.83 
space. Purchase P^ s 


roraidii mi i 

price: Imooo: wr p.; Inhu^-pIiB 

yeirfy 4utf«-.-"riM- v ‘ % . j “• • 




• information; . - 
• Daniel de Dtrre- 
17A »v; da te Tolsoo d’On 
' 1060 BRUSSELS, Bdfhem 
THr.Sl J-84.50 

OBWR * 


NEW YORK CITY 

TowfihBdse offiete *ar lesae, upper Em* 
Sid*. -Aftpraxuntely 322 sq. metros 
(3,500 , sq. ft.). Central sir- 
Cfipdbdwijhg, firepisee. rear preen 
-and pstie. 

- - - ' • • r - Wriua 

M. f. Schaffer Cos ine, . 

— I? Rector St; Now Tort - 
NT I00M;;UJLA.- 


Telex MsST. ; 
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l M- 

i ^ 

- 

' >0.f, 


CLASSIFIED 
CCA\Ml=l?OAI 
FRCPIjRTY 



N$w single storey 


UNJ3E C.~20j0DQ sq.fi approx 

Utf®D~8,500 sq.ft approx 



4 (rail — — . ■ — ■ 4.-- 

» "f* kVft. : l* SB 



ag iVm ej 

6 Grosvenor Street, 

KHK M-i-L- -j,,. " x ns 

London WIXQAD 

-.--t ■. • 

Tdephoo&0i-6298m . . 

* ■ - *• J ^ , m . ft. «. + 




T5y* Order ol Worzgage in*'P‘oss«sion 

PONTYPOOL, 
SOUTH WALES 


£ r .1 



Mffii 



V" 150.00a sq.ft. S/S Industrial Property . V? '-'W 
Including 100,000 sq. ft. unit B 

:. For Sale Freehold or to Let ! 

. isi whole or in units. . r B 

.18 Acre Site . I 

5 ACRE SCRAP METAL YARP .i 

Lease For Sale including new office building. j| 
plant and: machinery, public weighbridge and ' vB 
v " existing stock. ' -V"' -M 


as is -a 


iSE!5 


v & OFFIff 

U ! PR 0 X 

:kur Son APack 


'..i* -***■■■ 


10 CariosPlace. Giosvenor Sq- London SViY 6HA 
Tel: 01 -493 B/ 87-also at Manchester and 0*arseiasl 


Chessfiire, Gibson & Co. 


> ERDlNGTON ■ ; 

. ■ 1 mUefrom lAfr (junction 5} ■ 

MODERN SINGLE STOREY A*'*- 
■ _ FACTORY/WAREHOUSE PREMISES - .-.w !*. 

large tar park '★ Immediate occupation - 
includes offices ★ -Hearing and lighting installed 
’ .37,000 Sq. Ft. approx., • 

•: .fo LET.---.; '' 

" ' 63 Temple -Row, Birmingham B2 SLY. ■ . • , 

Telephone 021-643 9351- and London. ' 


SELF-CONTAINED MAYFAIR OFFICES 
TO LET 
Sq. 6000 Fi. 

ON TWO abORS . . ■ will divide ' -* 

.Long Lease Available,- Lift C.H. • 

Apttly Sole Agents: 


Hampton & Sons 


6, ARLINGTON STREET, LONDON S WI A TRR 
Tel: 07-493 8222 Tdex: 25347 . 


FACTORIES AND 
WAREHOUSES 


FACTORIES/ • 
WAREHOUSES 

Tottenham, N.17 
3.000 sq. ft. / : 

Stratford. E.75 
14.300 sq. ft, . 
Thurrock, Essex 
From 13.000 *q. ft. ' 
Bedford 

From 8,500 sq. ft: 

Potters Bar--’ 
4.3.000 sq. ft 


PEPPER ANGLISS 
& YARWOOD SXX 

8 Cartes Placo Lc-odon WTr 6U_ 

^ Tel 01-499 6066 J i 


CLOSE 

ST. KATHARINE 
DOCK COMPLEX . 
LONDON E.l 

(River Frontage ) 

Modern Malti-pnrpose , 
Building 40 , QQO sq.ft 

; Present use warehouse ideal for 
City orientated storage or has- 
P-P-. for conversion to Offices. . 
Available on Freehold or Flexible 
Term Leasehold Basis. 

Apply Financial Director 
Box T4861. Financial Times 
10 Cannon Street . EC4P 4 BY 

FARRINGD 0 N 
ROAD, E.C .1 

CORNER COMMERCIAL 
.BUILDING 

25.500 SQ. FT. 

TO LET 

KENT £30,000 VJK. 

Might Sell 

Joint Sole Agents 
MILLS & WOOD 
01-836 3841 

MICHAEL LAURIE & PARTNERS 
. 81-493 7050 

BARKING 

WAREHOUSE FACTORY 

New single storey- 
dear floor space 

12,300 sq. ft. 

TO LET 

Michael Kalmar & Co. 

01-236 6871 

Chamberlain & Willows 
01-882 4633 


SHOPS AND 
OFFICES 


■ ii mini 

By Order of National 
Westminster Bank Limited 

HERTFORD 

j FREEHOLD OFFICE BUILDING 
I Centraj Business/Shopping Area 
, 42)50 gross internal are on 
; three floors, plus basement. 

FOR SALE BY TENDER 
i Close date: 

Noon 25th April. 1978 
j Sale flartJCMlarx-onri Form of Tender 
} from 

i W. H. LEE ft CO. 

21, Castle Street, Hertford 
|| TeL 56501 

I 

| OFF OXFORD STREET 

j SHOP and BASEMENT 

Lease for sale 

Offers around £15,000 for 2i 
years - unexpired at £6.750 p.a. 

' Fixtures and Fittings included 
Apply Sole Agent: 

» Winkworth & Co. 

48 Curzon Street, London, W1 
Tel: 01-499 3121 

1 W.1 — For Salt Free- 

hold Office Prooertv with flat and Mews 
. Carafe at aaoro*. 3.700 tauare feet, 
^(urttiCT details teteohene 
01-636 S44B. 

J Victoria. s.w.i — Period seff-eont lined 
Office Building to Let. 3.LOO sq. ft. at 
C5.5 Gp per sq. it. New 1 5-war lease. 
No premium but requires Internal 
redeco ration, eic. Apply Rutter & 
Rutter. Chartered Surveyors. 45 Beau* 
Clump Place. Loneon SwS 1NX. Ol-saa 

8337 . 


:■ v. . • Notice of Redemption 

International Standard Electric Corporation 

6%-Sinking Fund Debentures Due 1987 

NOTICE IS -HEREBY GIVE}? Drat, pursuant to the provisions 01 the Indenture dated asof May is, 1957 , under which the above described Debentures 
wens issued. $h430,QE2D principal amount [at the said Debentures of Hie foRowjng distinctive numbers has been drawn by lot for redemption on May 15, 
1928 (the “sintinc; fund redemption date”) through the' operation- of. the Mandatory Sinking Hunt! and Optional Sinking Fund provisions at IQO^c. of 
the prindpal amount thereof (the -“redemption. price”) /logeihcrVUh accrued -interest to the .redemption- date: 

. . $1,000 4OTTOX DEBKVrtnKBS-EEABreC, THEJ*EEFEC LETTER M 


IS 13 38 SMS 
2 u 1405 35*3 

. 23 1410 2*"* 2»* 
SO 1415 -SASO 35W 
' 32 1421 2482 3o6T 
l£ 1430 34B8 U&T2 
5ui 1432 2480 S57S 
5T 1433 3492 3373 
M 1437 ?493 S57H 
fl !«!# 24ft3 3-7 i!# 
B2 14M 2499 3613 
65 1433 2507 3C21 
71 146G 350R 3634 

103 1460 2309 3*2K 

104 I4»-4 2S)3 a EMU 
107 140. 2515 WAV 
123 1439 2537 3632 
131 1473 2320 36a6 

134 J47S 3521 3u72 

135 1473 3524 S03& 

iKt 1484 37U9 

152 1436 ZSSZ 3.1S 

153 1437 235S. S7U 

157 14«S 3373 3726 
IdO 14B2 2581 3T2S 
171 353S 3507 3735 
177 1543.2611 3737 
ITS 1550 2812 3739 
TH9 1554 2624 3747 
191 155? 3619 3766 

197 1501 
207 156S 
309 .1565 

210 1567 284 O 373* 

213 1568 2M1 3785 

214 1571 2654 

air, 1681 3«6 3.H3 

222 1383 KOI 27^5 
220 1587 2603 7795 
335 1389 26J® 3799 
2as 35PD 2670 aSua 
2S4 3600 2673 SE04 
253 2603 2S77 34-05 
■JXJ 1«J5 2700 3809 
267 1621 2T01 381 
258 1632 2715 3S1 
269 1647 2729 381. 
260 1IM8 2739 Wl» 
281 Ii 

aas u 

238 IMS 37 » 3W 
253 1674 2759 384y 
1635- £763 3846 
• MS 1S73 2774 3C43 
301 1638- -STBS 8850 
OCX I6S6 3791 3651 


FOR INVESTMENT 1§ 


MODERN 

COMMERCIAL 

INVESTMENT 

KENT 

producing £31^00- p.a^ 
excellent -covenant 

PERRY & BELL 

175 REGENT ST. WL 
01 734 3333 


I VICTORIA. S.W.1-— 4Fi«chOlo. Shop Irwesi- 
ibmi with devefopment potential. 
EDWARD SYMMONS . «. . PARTNERS, 
i TeP 01-834 B454." 


2971 3955 
2976 3957 


WANTED 


i 


; KETTERING TOWN CENTRE 34,000 sq. 1C. 
... Mrf. factory frit vtciUff. CoaalUaa fair. 
,, Only 75o pet loot Free no I a required. 
1 Wilson & Partners. Kettering 3441 
■ HITCHIN. MOtr S.S WOnuse 10.500 sq. It. 

17‘ eaues. h-itlnq. lighting New Lease 
I £14.250 per mnum. Wilson A Partners. 
>• Ketterlna 34*1. . 


A genuine demand from 
Investors who have registered 
with me continues unabated 
Owners of lour'd Freehold Commercial 
I lares arena let to single Tenant* or 
F.R. & I. Leases, within price bracket 
j £ 50.00 to 1500.000 

Pfeaie Contact : — 

JACK MENDOZA FJS.V.A, 

100 Uatchlngtoa Road, Hove 
(8273 7227*5) 


FACTORIES AND 
WAREHOUSES . 
WANTED 


50.000 SQUARE PCE7 iingte Storey Wane- 
nouae in West . Midlands urgently 
required to let lor lhort - eerlon ua to 
5 years Please rlno W. B. TWmM lw 
22B 6 or write McGregor Corv Wane-.- 
i bousing. Park Road. .Halesowen. West 


414 -1131. asb aana 
423 jaa JS3tfJ 33C5 
128 175 O 2818 SStSU 
-450 i7«a---aiH ra:T:» 
462 1763" 3KI 3574 
471 - 1764 .2$2& 3576 
473 .1766 2856 
475 17® 2356 3684 
483 -'1*171 28C4 3667. 
3M 1778 2866 3894 
» • 

-498 1798 - *901 3D03 

5 u iw-'r903 .-mo 
••MS 1797 2906 
'-5M.;iaSS 9909 3914 
"5l9 Mil 2913 2916 
522 1830 2S30 
. MS 18J5 '2S36 .1^0 
550 - 1835 2B3a 3922 
5 54 3340 3943 3«7 
581 3841 2945 :<945 
587 .1382 38M 394“ 
5M * 

616 1 

835 ,l«r» 

R2T . 19t«- «78 3959 
649 1919 29T9 3M0 

• 688 1920 • 5930 3969 
— 1931- 2981 9971 
1641 28S4 33X6 

1659 -299? 399* 

. . 1IK 2992 . »93 ' 
663 197.4-3003 K99C 
690 4980. 3QU 4000 
708" 1*86 -WH5 4010 
710 1990 8018 4028 
73* 1906 3000 4050 

766 2000 -3037 4056 

767 2006 3045 4073 
770 2011 3050 4ii75 

779 2017 8064 4tiB3 

780 2023 8071 46B7 
7G5 2CC8 3072 4101 
787 2033 3080 4)'W 
790 2038 3091 4132 

797 2043 3092 4134 

798 2051 S097 4136 
BOS 2056 8107 4142 
809 2066 3124 4145 
£12 2074 3115 4150 

836 2079 8122 4133 
841 2088 3125 4154 
C46 2098 3149 4155 
£68 2096 3150 41 
859 2104 3157 41 
#«3 2216 32 OS 417 
866 1111 3176 4173 
876 2137 . 8177 4207 
8l» 3140 8I1 hi 4208 

884 2145 .3212 4244 

885 21 51 3223 4256 
88B 2J56.3227 4261 
390 21 W 5232 4253 


4S3t £457 7614 
4931 K62 7tSl8 
4996 £s7 7620 
5076 6477 7882 
5030 8478 «W 
-0E8 64E0 7659 
■‘001 «99 7673 
5093 r.500 76T£ 
5097 0503 76S5 
WW 65 IS 7630 
5 10C1 b517 7695 
5106 6337 7® 7 

5108 6540 7713 
6560 7730 

... 65S7 7723 
5158 0568 7749 

5109 6578 7751 

781 6505 7770 
5162 6587 7796 
?164 6830 7801 
5103 6647 7802 
j 170 6C30 7807 
5177 iwas 7811 
5182 6660 7813 
5133 0063 7815 
6666 7819 
183 6672 7B42 
51 KJ 6S75 7870 
5195 C716 7878 
512} 6736 7883 
51M 8737 7895 
5200 6740 7914 
i!04 6741 7919 
5213 6765 7924 
521 B 8763 7927 
5320 6770 7923 
5221 6772 7934 

5223 S774 7933 

5224 6775 7940 

toW 0781 7942 

toll 9787 7946 
5234 07 SO 7948 
5237 6791 7951 

3245 6792 7952 

3246 6796 7903 
£248 CSQI 7957 
5251 6802 7853 

.968 

*557 6333 7970 
S362 6815 7971 • 
5382 6=;]8 ■ 79 
33 S3 6817 T0'. . 
5386 8819 7991 
93 6825 7995 
oo37 6829 7996 

5399 6S32 7997 

5400 6834 8005 
5402 6852 8009 
54 OT 68M 6013 
5414 8858 6616 
5418 *8M «021 
5421 6865 8024 
5427 6872 8028 
5420 &XS 8931 
5432 68 £9 8048 
3434 6S90 8048 
3438. MSB 8U70 
5477. 8807 8072 
MTS CMO 

5478 6901 

5481 0902 8078 
5464 6902 8080 
S48S 69 r- 

5492 89 

5498 6915 3105 
5501 0352 8106 
5513 

5579 6962 8Ul 

5615 L963 8112 
5620 6064 8113 

5624. B 

3631 097S S139 
5845 6981 8120 
5649 6985 
5688 6990 8124 

5095 6991 8125 

5096 0993 8133 
57U9 7036 8138 
57JD 7042 8139 
5T17 7045 8143 
5718 7047 8153 
5T22 7049 8157 
5723 7050 8182 
5725 7053 8163 
5732 7057 8164 
5746 7058 8186 
5751 7061 8167 
575-7 7065 8169 
5759 7071 8170 
5762 7072 8173 
5778 7077 8192 
6777 7091 8195 
5764 7004 8197 
5T90 7095 8201 
5809 7096 8208 

5616 7097 
5835 7101 8217 
5840 7106 8233 
5864 7109 824 S 
5871 7133 8249 

5390 7131 8254 

5391 7132 8255 
7239 8256 

. 7140 £257 
5913 7156 8263 
0914 7166 8267 
6001 . 7167 8275 
6008 7168 8284 


fcs85 6087 11308 J3462 1-1307 16860 18549 7 SCOT 20585 21340 

3867 W93 11326 12464 14502 16687 18560 19539 20690 21352 28*21 

83S3 10002 31889 13466 14509 18915 18531 1S»1 -3M91 £1353 JEUgg 

8598 10003 114T4 13477 14521 16936 18559 15543 2DB93 2i:«54 23849 

?599 10^ 11424 l34fiS 14523 16920 IS573 10M» SDGS4 31355 MS37 

8602 10009 11425 13493 1452* 1693* 3 £576 10550 206B5 21356 

BOOS 3 0010 11616 13404 14530 16930 18377 19551 20698 21358 — 

8806 10011 31621 13508 14532 1C9M 1S580 19553 20699 21301 23e£g 
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INTERNATIONAL PROPERTY 

MONDAY JUNE 5 1978 

The Financial Times proposes to publish a survey ou International Property on 
Monday June S 1978. The main headings of the provisional editorial synopsis are set 
ontheiow. 

INTRODUCTION Property dealers around the world have been polishing up real 
estate’s recently tarnished image as the most secure of long-term investments. The 
dealers have been forced to redouble their norma) propaganda efforts because of the 
evident gap between promise and performance in world property investment markets 
over the past four years. 

THE MARKETS: 

EUROPE: FRANCE □ WEST GERMANY □ THE NETHERLANDS O BELGIUM Q ITALY . 
IRELAND □ SCANDINAVIA □ EASTERN EUROPE □ SPAIN - 
NORTH AMERICA: THE UNITED STATES □ CANADA □ SOUTH AMERICA: BRAZIL 
AFRICA: REPUBLIC OF SOUTH AFRICA □ NIGERIA 

AUSTRALIA ' 

- FAR EAST: HONG KONG.D SINGAPORE □ JAPAN 




For further deftSs^en the editorial content aacf adverdsiog rates please contact 

Cliff Cannter 

Financial Times, Bracken House, 10 Cannon Street, London EC4P4BY 
Tel: 01-348 8000 Ext. 234 

FINMCmTIMES 

EUROPE’S BUSINESS NEWSPAPER 

The content and publication dates of Surveys in the Financial Times are subject to change at the discretion 

of the Editor. 
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APPOINTMENTS 


Group 

Finance Director 


engaged Kfagdom and overseas in constr^SaLi 

ndated industries. 


• xsspossmnrt is for tie financial direcrion of the group and 
includes the installation of forecasting and budgeting 'systems. 
A br oadening of management responsibility is envisaged in the 
short turn* 


I 


so 


\ 

• AGE: 40 s. XocariottSondilcaidofla, Batmngs to £l$&00. 


Write in complete confidence 
to M. C. Hmnplueysas adviser tp the group. 


TYZACK & PARTNERS LTD 

20 HAXXAM STREET LONDON WIN <5pJ 

12 CHARLOTTE SQUARE * EDINBURGH EH2 4 DN 


Divisional 
Managing Director 


1 







^ a 4 S 3 -.?: 


: MANAGER 

§.FINANCE ; SER 



ms new appointment is to strengthen a small bjvfcvd t^m 
responsible for the review, analysis and cansolula&an c£ all 
Tnforma ftattframajbffingmixgcrfd^ 


• the task is that of fi nanria l . and managem*^ 

. demanding level ■which, offers ample scnpg for intylWfool ipitiatfy y ' 
and career devdopmait. .1 


• relevant experience will have /been ohtained : Jn a leadi^ 
international acrotmting firm, -or at the headquaftas of a huge 
inrikHnational enterprise. - • 


AGE 30-35. 


a ear. 


Write in complete confidence . . 
to Dr. 2L E. Tackett as adviscr to the group. 


TYZACK & PARTNERS LTE> 

IO HAIXAAl STREET LONDON WIN 6 DJ 

12 CHARLOTTE SQUARE - EDINBURGH EH2 4 DN 




^orarcuig- Hilary' notlessvthan 
v’'tK>haI : t>enefits whicfc'iacrease th^/total 
» tion package. . . ••• .. . \ ** 


. Candidates, probably aged 26-32, -wijl for : 
■ Z preference be AIB, ACTS or MBA7 Howeyer r ; 
>; . forma} qualifications are secondary to. a oompre^ • 
; •; beusive *. knowledge “ of banking' and-' "securities - 
J-t markets acquired in' a joint .stock- or merchant I 
Z bank, or in the treasury function in industry. The ; 
' «• treasury function involves considerable . respon- ; 
■“ Sibility attfte centre of a group v&tix andmpressive * 
5= growth record;'-' • .1 i • 


ir a detailed job. description, candidates should ■ 
ite to W. T; Agar, John -Courtis & Partners Ltctc * 

. ikn ri. 'T r timtt ATiA < - ■ - ■ - ■ 


■; For 
'• write 

- ,78 Wigmore Stret, London W1H 9DQ,. demonstrat- 
t mg their ■ relevance briefly but explicitly.: arid Z 
■ l quoting reference 2G36/FT. - .. r : ' Z 



■ - — . - > 




• A MAJOR British enterprise is re struc t urin g die top echelon of a 
subsidiary group of companies winch manufacture medical and 
rehabilitation equipment. The intention is -to group companies into 
divisional entities. Turnover in. this sector already exceeds £ 50 m, 
much of it overseas, and further growth, will be both organic and 
by acquisition. 


• the rede will be to devise a coherent stru ctur e suited to the develop" 
meat of individual companies within a newly formed division. 
Thereafter to be responsible for commercial strategy and die 
profitability of the division. 


• success- in general management in a substantial manufitttoring 
company is .the prime leqtrii emeat. Preferably this will stem from 
experience at senior level in developing markets mtemafionally. 


• terms are for discussion designed to attract those already earning 
well into five figures. Age: around 45 . ' 


Write incomplete confidence 
to G. W. Hms as adviser to the group. 


TYZACK &. PARTNERS LTD 


IO HAILAM STREET • * LONDON WIN 6 DJ 
12 CHARLOTTE SQUARE • EDINBURGH EHl 4 DN 


j 


^ ' . - i ■ _ 



• this hew appointment is in a Northern subsidiary of a major ire 
group whose wholesale business is primarily in the sale of grocery 
products. 




• the task Is a strategic .arid co-ordinating one m an enterprise;’: . . ; ' 
growing by both diversification and acquisition. Responsibility will - 
also be for buying and retail selling functions and, as a Board '' 
member, a significant contribution: to policy formulation will bp , ; 


■ 




m 




• THE most likely career background will have stemmed from a good 
degree and a subsequent successful record, at senior management V ; - 
leyd, in marketing consumer products in a. competitive cnviromiient. 
Retailirig experience would be an advantage. ; :, r . . * 


S-vl 




• Acs ; — around 40 .- Total remuneration is for negotiation in the ■-»: 

£i 3 ,|oo to ^ 15,000 iegi 6 L * . : 






Write in couplets confidence 
to Dr. R. F. Tuckett as adviser to the group. 


TYZACK & PARTNERS LTD 


IO HAUAM STREET - . LONDON WIN 6D, 
12 CHARLOTTE SQUARE ^ EDINBURGH EH2 



INTERNATIONAL 
DEPOSIT BROKING 


International Poking House is ', looking for' 
experienced Deposit Brokers to augment their 
staff in their Luxembourg office. Fluent English,- • ■ 
together with (Sennam and/or French essential. . : 
Minimum of. three years*’ experience in currency;;.-- 
deposit .dealing/broking required. Salary . com- : ;j 
mensurate with experience and qualifications/. ;- 
Please reply in Writing, together wi^ riirrijriihim, 
vitae, to: . / : . ; - - - 7 ; r - • . . •• ) 

'* ;• The Manager 

KERKLAND WHITTAKER (IffJXEMB0UR6> SA. 

;• ... . . 1 ”. 

■'■■■■■*. ' " / Luxembourg 




PROPERTY APPOINTMENTS 



Merchant Ban 




Bank of America International Ltd. invites applications from recent 
graduates for newly established positions in Its expandir^ Syndicate Loan . 
department located In the City. - ■ . 

Successful candidates will assist in generating syndicate lending 
. opportunitiestfiroughout Europe; Affiddle East and Africa, indudingdirect _ . 
contact with borrowers, and will gain experience in structuring, negotiating and 
documentingsyndicate loans. ' 

Applicants should be UK citizens witti up to 3 years corporate lending or 
accounting experience preferably gained in an international banking 
organization. 

Attractive salaries will be offered.reRecting experience; and fringe benefits 
are in line with best bankingpractica . . 

Applications containing fall career details* which willbe treated in 
confidence; should be addressed to:Personnel Officer, 


BA NKOfAMERI GA International Ud. 

St Helen's, One Undershaft, London EC3A 8HN. 




CLUBS 

GARGOYLE, 69 Dean Street. London. W.l . 
HEW STRIPTEASE FLOORSHOW 

THE GREAT BRITISHrSYlUP 
•; Show at MtdnlsM ano 1 turn. 
Mon^FrL Closed Saturdays. 01-437 6455 

EYE. 109. Resent stn*L 7^4.0557. A la 
Carte or All-In Menu. Three. Spectacular 
Floor Shows 1 & 45 .-J 2.45 and 1.45 and 
music ol - Johnny Hiwkaswonh & Friends. 

TRAVEL 


NAVARINO (23000 CRT) 


534>AY WINTER 1978/1979 

SOUTH AHUCA^MAURITnJST-SEYCHELLB CRUISE - 
... Depart Southampton- 12.1.79 Return 6279 . - - 

Fares from £1,885 per person 

SOUTHAMPTON — CAPETOWN SOUTHAMPTON ' 
Depart Southampton 12.1 J9 Arrive Cape Town 28.1.79 
Depart Cape Town 18279 . Arrive Southampton 6379 
Also calling DURBAN ' 

Fares from - £530 per person each vny. 

Both fares quoted are for an outside cabin with private facilities. 
Far further dettHi contact poor local travel agent or 
WAIN WRIGHT BROS. (TRAVEL) LTD, 

36, King Street, London WC2E «JS. 

Telephone: 01-04 62 If 


NEW ZEALAJ© 7/ : 

NW APPOIMMEaST FOR 


PROPERTY MANAGER 


A large international group of companies based 
in London wish to make a new appointment of a 
properly manager in their New Zealand office. 
Duties will include evaluations, reports- mid de- 
velopment of varied company properties T and the 
purchase and“ : : management ' of pension fund 
properties., ‘.v! * ; <v,. 

t Applicants 'must ^ chartered surveyOTS with up 
Lto date expertise in development; planning _and 
"valuation appraisal', work and advice, and are un- 
to be aged under 30. 

; Starting salary according to experience. Car pro- 
7 vided; Pension scheme and. other .ben6fits of a 
J organisation. .Appticaticps in ,• confidences 
“ full details- of ■ age,> ' edncatioir'.'.ai^': 
ceto: _ f ; ;7. •••; '. V ’ -'.r7 -7;7‘^ : " 

rr -;7 ' -■ Ian L. Broy/ii, MB3EM-. 

Surveyors Consultancy Semc^7. r .. ; .^:' 
:?7 . ,-T 7 : Bank Blindings- 

f 7 • • 20 KingSuvay . 

JZ-r ' London, ^(12 . 

: - - - • - - i ; 



- 




r ' ^ Sr" 


SHOPS AND 
CHOICES 




COVEM^BHIOIN.- FmllDU bol«-. 

Iikl:40 F -Hi*. , .1^500 a<k. ft- aperox: 
fTTSJlOD.' E. - A. Show 4k Partner*. 
01«Z<D;^25S^ 

EAllNt- W.iS. Modern offices fa- con- 
wenWnt lOC^*fon. ApRK. TJSO .M- «. 

PardOdna<r ■*** C.h. «m or mkhe- 
tiM- lor wslfforoeat.- . Biwkmc, . 996 



[TVpesettkigferMW35«haas,j 
- POlntDfSafB. BFocfwras,- ^ 1 

. . <dntact DavjaMeaUini; tr=~ 
Pan-Arafa frliPftagonsjjmitqtt 




IN TUSCANY 


INTERNATIONAL APPOINMENTS 


My client, Philip Morris Europe; requires for its 
headquarters in Lausanne a 


CORPORATE EDITOR 


His/her primary responsibilities will be ibe composing 
and editing of all PR and public affairs communications 
fn English. He/sbe will report to the Vice President 
Corporate; Affairs but will also- have frequent working 
contact with other top executives at headquarters, with the 
PR and public affairs managers, with the regional managers 
and with outside consultants for. the .creation jand editing 
of all written and audio-visual material. The successful 
candidate must have had professional experience in writing 
documents, speeches, press - releases and brochures as - well 
as in editing company or trade magazines. A Qualified 
experienced writer with initiative in handling . PR and 
public affairs will find this an exciting, challenging and 
rewarding opportunity with the possibility of a good career. 
Must be English mother tongue and have a B/C Swiss 
permit Age range: 35 to 45. 

Please send your curriculum vitae and mention private 
telephone number. All applications will be treated in 
confidence. 


RICHARD H. WERBE MANAGEMENT CONSULTANT 
33 CMteau-Sec, CH-20G9 LottNmne-Pullv, Switzerland. 
Tel. 031-33 73 S3 


JUMBO 

PROJECTS 


Internationally operating ^mip in insurance 


and reinsurance offers challenging job to 
person, age 40-50, -with vast experience iri 
engineering insurance, bonding, credit insur- 
anceand financing. 


Applicants must be willing to go abroad 
frequently, be capable of organising seminars 
and have a flair for producing publications. 
Salary up to. £15,000 plus car and pension 
scheme. 


Write Box A6329, Financial Times 
10 Cannon Street, EC4P 4BY 


A remarkable 17th CENTURY ESTATE, traisforined into a HIGH CLASS HOLIDAY - 
CENTRE in the heart of the CHIANTI, between Flor ence and Siena, offers two possibilities ^ 
to enthusiasts of this beautiful region- 7 -- ----- _'~ 

• PURCHASE OF “iSpl^IDAY -TIME^ -7 

a new form of purchase which will convert your holiday expenses into a modest invest- 
ment and will give you the annual use of a flat for your selected holiday period for ever. . ' ~ -7 

• ATTRACTIVE EXCHAWjE ARRANGEME 2 ^ 

with a leading exchange organisation for apartment -owners in the Worlds 1 finest holiday 
resorts. - • 7 


CITY OF BIRMINGHAM POlYTeCHHIC 
Dcmrtmcsl of Accoootlng wd fhhPK* 
LECTURER II In PRACTig'OF BANKING 
andysr ACCOUNTING 
moulreci to loip » Mm uxblng on 
degree, dlplonw »nd orotesskHul Gourees. 

Salary Seale: (.ECturER - II GRACE 
C3.7444£^8S (IndosM at- 197G and 
1977 supplements). * 

Further dncalls and pppUenlon forms 
nrtnrrted by the Mth April, 1978) 
Ttie Pers o nnel Ottcer (Fn. City 
- • • ■ ■ p Blade. 


(to be 
rrofn: 



COMMODITY APPOINTMENTS LTD. 
International Recnitunent cpecul lab for 
tt* Comnjodnv Martlets. Tel. Graham 
Stewart, 01-4S9 1701. 


WANTED 


PR»prif REFURBISHMENT **#i * ■>«. 
»ra>2S yrt. experience W stately 
eolnees, »eeks appolntmertt. Salary 
1 l lP M FJ- Write Be* A-6330. 
EC 4 P d 4 BY Tm * 3 - ,0< Gannon Street. 


SAN LUIGI 

44 comfortable holiday apartments, completely furnished and equipped Yrith central heat-; ‘ 
ing TV, refrigerator, dish-washer; 14 acres of par^and, heated swiri^^ 
lit tennis courts, riding facilities, sauna, golf -driving range, .basket- apd volley-bali courts, 
restaurant, bar, reception lodge, kindergarten, lonnge and riding robin with a wide selec- 
tion of literature on the historical and cultuird aspe^ 

QAM I ' I I I W on * of the 

111 Mm I J- b j ,- 7 ' lcw®fig-Swiss financial groups. 

For information (including details of our special fl^ht Arrangements London/San Luigi 
at the end of May) please contact': - - - - ; k; V; - - -. 

CUENDET S.pA 1-53030 Strove (Siena). Tel: 010. 39 577/30,41 25 or our Ixjndon Agent . 
Tel: 01-4984747. ' - ■ - ' r ?7v7. .-yy'-':". 7^ ; - 
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The continuing 
struggle between 
Smith and Marx 


• The High Speed Train' Comfort k high speed h only one facet of good design. 


Terry KtrPi 




awards : why 
be tougher 


V The oontimiinp' " ~r^. il 2,006 

JSSlT » ' ■£ V A lit tUUIUllUUg Professor Jewlres is not hope. 

MacmlUen, dp + 249. => ful of ^ ^ Df some at 

*" U * — . ^ 1 ' A- °f the existing race of business* 

struggle between aaw 

chief endeavours to practical **** - - -tion to invoke public support to 

problems of policy and /-"l • ii . *■ "m -nr save : or , consolidate existing 

=sstx*js Smith and Marx ESHi-S 

of this cballengins collection. rationale of Uie economic poh- 

Professar Jewkes' roles as the . . ? l . es ad °P tod by ^ a ° d 

first bead of the economic sec- Employment in a Free Society. .Thus he contrasts the claim “is associates. And in fus 
tion of the oflfice of the War He also has .a salutary word that public -integration promotes thought-provoking paper on the 
Cabinet and subsequently as in & ls connection for extreme efficiency with tbe denial -that role of the economist, he has 
director-general of statistics and monetarists. it involves centralisation. He many criticisms to make botii 

planning in the Ministry uf Air- But the centre of gravity of contrasts the fervid insistence of the commissions and omis- 
craft Production attest to his the collection must be lie group on monopolistic control with re- sions of contemporary members 
record in the sphere of public ° f P*P ers dealing with The pudiation* that it limits the free- of that profession. He condemns 
administration; and among his central problems and-, specific dom of the consumer. He con- emphatically statistical projec* 
published works his path- applications of the collectivist trasts the denigration of profits tions which masquerade as “fore- 
breaking Sources of Invention tendencies of our day. Asmight with the boast that the national- casts"; he thinks that much of 
is a classic in the investigation b e expected from bis views' on ised industries will be able to .the current distrust of econo- 
of this elusive suhject Thus monetary stability and the con- finance their own development, mi os springs from excessive 
this assembly of papers bearing claims of that sorL And he has 

on - the controversial fields of — n a list of the things which econo- 

the area and nature nf nubile i .v. . ' mists do not do which he thinks 


fe- *F... .. . . ACT w the ar ea and nature of public Finnic review by LORD RORRim^ ' m*sts do not do which he ^thinks 

. control and the role of the BOOK REVIEW BT LORD ROBBINS . . that they should do, which it 

THIS PAGE . was firmly* if show . “ agnmeant economic and ail the aivard-winning products whole investment project will economist must be especially : — — W0U M be difficult to call in 

.politely, -rude- -the last, time technical advantages, .^taJang have been in service for about produce a net profit or not. To I welcome to all serious students question, 

the Design CoiinciF was 11110 -account their innovative a year — so that reliability and assess market sales is a step! of these subjects. trol of monopolistic restriction. At the same time, while fully Nevertheless he is clear that 

involved ■ in administering a c °ht e nt, performance,, reli- acceptability (or even success) in the right direction, but bow' For historians, perhaps, the Professor Jewkes is not to' be acknowledging the possibility of wbal 1S ultimately at stake in 

major competition where engi- ease of . ““v,™' in market place can be can a new product design be I most important paper may be classed as one who denies all ^^5 o£ judgment on the part *“* i# esse ?H¥ ly a con- 

= - , ... effective use of materials and better assessed. (-nnmriertt* r-^Tn^iotoiv «i that relating to the genesis and functions to the Stale save those . .. v* - diet of ideas and that to use 


use of materials and better assessed. 


considered completely success- that relating to the genesis and functions to the Stale save 



■s ail -e ^ ___* wui ui«c ia csaciiuouj' a tuu' 

those ™“ ^ - J “ dgmem on J®* fliet of ideas and that to use 
like 1 fi e J decision-makers of free ^j s 0W1I words “the outcome of 
he is enterprise, tie emphasises, the it will depend on a struggle 
f the difference between the punish- between scholars who are. or 
tiered ment inflicted by the market on ought to be, free to speak their 


1 burial re these Design models of which had proved im- from beinf 

A A 0 f i 077? d CounciI awards d«erve such reliable by the time its award American ; 

*' J XViJ ieS ^ n ttictoDer .itt, 1877). attention, and analy^ from a was announced In mid-187&. A added that 

X ' This time tSere isless to com- business newspaper?-.; -«/- “ year in service " rule might be of its pn 

i^plain aliout. Part of the esplaha- suitable for products like this, only a thi. 

' ■ • ' ‘.I r- ^tkm is that the judges’ criteria TTflllill tiicik which straddle the consumer- assembled, 

• *: ^’^-are nuidi clearer than those for ^Pallia = engineering boundaries, but it All are s 

1977 Royal Society-bf Arts The answer is that successful would obviously be too long for will it bri. 
: ^^ifePresidfintial Awards ior Design pzpduct innoTOtion iff.iWk»niing decorative products tike wall- a profit, i 
OManagement, which were an- increasingly important 'to every papers or textiles, where the promising 

• “ ' A-f.v*.. •UmJ- +t.« a : j I. fashinn av/*1a mntr Ha a ro-ir n«- . 


less responsible promises of full in 1847 and 1953, might wellhe the wide field where the dis* Certainly this collection is a 


■<:; r .;Manag«saeiit, which were, an- increasingly important ;tn every or textiles, where the promising British computer VMUiB .u sulu — u uus . *“ oru IO n «s ,eCT - 

j^nouheed . last October by' the industrialised country a&iis old rashion cycle may be a year at products, prove a net drain on'-.- 

"-‘^ ^spesign Council— rthe . joint industries decay and world mosL resources, thanks to insufficient ' ■-»■ — ■ ■ ■■ " , t i — r— — — 

^ -^^administrator -of. the' 'coznpeti- economic growth kloWsdowtL If . . s Plt® of their exacting marketing drive, rapid out- 

•" •’TS i^tion. ThiSj- in? turn,^ ^ is .partly Britain is particularly bad at criteria, one cannot suppr^s a dating by its ' competition, or THE BUDGET fatigue affect- A j • ■ j f d* proportion of women reported 

"^because the : . sorts orf'.^ ^pitoduct translating product ideas^into s “ a “ element of scepticism whatever? ing Britain's tired tax officers J\ TSIYlHff f Q|P AT • backache but because of the 

eligible" for. fhb latest awards reliable' and' financially viable abou t the 1978 engineering Mr. Constable replies that, may have as much to do with XA. radiation problems of pelvic and 

were much more clearly defined, finished articles, - 'thenr. V the awar ds. Tate just two- of the while the Design Council is not badly-designed office furniture . . lumbar X-rays they were not 

Whereas the • RSA aii^rd j^S 11 Council, has an uphifi wjaaers - a "marketing council,” it does as with the Chancellor's tinker- 1 1 j ^1 _ similarly investigated. 

across ■ a^vride l£a ^'.'* a trym& to nmmflte.the ... * try to assess the ability of a ing with the tax system. Illlfll? Gl 3TV U3.CK3 .CiI 6 Although the preliminary re- 

■^-^spectram^a^^from tiie of ^ ^ British dpsj^,' both Profitability company to build up both manu- a new and unpublished J .. port of the survey is hedged 

1 National TnMf thrmiph n/fntber. at home andjibroad.. It follows J facturing and marketing. He health survey of Inland Revenue , • . • . • . ’ - - ■ ---••••• with typical Whitehall caution, 

care ta aiest Scra^ thp ftat Council’s criteria must British Rail’s High Speed also points out the dangers of staff in a Manchester tax office UtUe has beea earned out with Chester^ sample, as many- as the incidence of backache it 
— *— ^tile machinery Sier tiie ■ h **y s be M - carefully con- Train was commended “for the wafting too long to assess a has shown that almost a third white-collar workers. . 150,000 civil servants -overall -revealed has led to further 

Design -"Council prizes — for' ^de red and -esacting-as-possible, high quality of its passenger product’s economic viability: if 0 f men and women suffered The medical profession itself could have back problems. intensive investigation of the 

engineering design are broken ^ *}** t* 1 ® judges. it engages comfort ” when travelling at it is not reasonably new, then backache. appears loathe .to carry out The Civil Service Medical desk and chair heights of back- 

"*mto several categories. The 1978 app ^ °g” oU V' j ext f eraely L I ! apid speed ^- • Good “® re f eipt of ^ a ." award do The survey i* one of the first research on back problems. Advisory Service, charged with .ache sufferers, in order to 

iTUn* winners ~of three' sectors--? ’ maintainability was also "men- little to boost its- sales, one of major "probes in this country 0nl y T P id every £100 spent the task of monitoring civil establish any correlation. It is 

1 1 Wtlfc^knGftrin'g 7<^TnAV Councils industrial -div i- Honed, but not the HSTs the implied purposes of the ^ ^ extent of backache 011 medical research last year servants’ health, was able to thought that the official Civil' 


proportion of women reported 
backache but because of the 
radiation problems of pelvic and 
. lumbar X-rays they were not 
similarly investigated. 

Although the preliminary re- 
.. port of the survey Is hedged 
• with typical Whitehall caution. 


A PPftfNTUnx winners ~of three sectors--" Constable, head maintainability was also "men- tittle to boost its- sales, one of ^jor probe* in this country 0nl y 7 P 10 every £100 spent the task of monitoring civil establish any correlation. It is 

r v | n I WtfRenginaftriBg °* fo 8 . CounciLslnd.ugtrial .-divi- tioned. but not the HSTs the implied purposes of the - mta ^ extent of backache 011 medical research last year servants’ health, was able to thought that the official Civil 

_ . . * • ' • ernri rncicta fha AmYnrivmn aonriArei'n T* ur«. aurfiM cohompe Ro rnlftclWnrc __ * _n _ * ...... . .. j 


ZEAUXD 


*and medial 

■^-were-MiK 

i month. 


• TK-* {.JaLJ- ' I . . ' - ’ - C. prpducts. make only. Region has experienced a 25 per ing awards in the last five years ^oth manual and clerical such as cancer orhearf diseases, saeciatists who were already bec0Tue °ut-dated by the ten- 
The judging entena were . sporadic mention ofthem, tend- cent, increase in passenger " there have been very few poor JL liSas b ec ' 0 f Manaaement also seems too S^ne out TKearch into back den °y awards a slight increase 

Msthette^ects techaicaIaa ? 2 ^ TSS^SSSS^S^ 

non^tc. ko, a ^1. 0 wi-.EKiS ■ Quistopfafir Lorenz st^ 65 - The cost of back prob- a medical synonym for absen- in industry were onfy too t0 T ^ r ^’ t “ 

yiMiem|riJcr xAjrem Ieffls tff - the Na tional Health teeism instead of considering it pleased to have a ready-made 1° t 2LJ K ^ *5?® 


y l'i \TVr\T rr***®^ Products .and cpm- aesthetic aspects. , ' - ■ the HST. But no one seems to 

** * • — U- jponents, foot example,; had 1 to 'One reassuring jfactor i s: that have examined whether the 

*i\ )UXjG" - 


offiee population to study. 


11/ *«-v x«BL JUUU IIVSUUJ ivviriui iiuiiwv m. wi uuiioiu^iiu^ u LV uav« a a fcaiAj-iuaut i km,* Oc , 

Service isr believed to be about an occupational illness. offiee population to study. ■ «!faJfu J 22k «? m ‘ 

a year in medici1 care , °r 200 

^ the eSe,t on pro- X ^S£ ^ M ^JgSjSffKlW-r-odr 

d activity of ba<*ache among initiate the recent preliminary per cent of men reporting back- should be known in about a 

manual workers has been the work into the Incidence of tbe ache were given lumbar spine year’s time 

subject of some research 10. for symptom among white-collar X-rays and examined by the _ 

example, the steel industry, -workers. Based on the Man- Oswestry specialists. A similar David Cborcblll 


Make sure 
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Very quickly: askUnguaphone 

The Linguaphone method is the most natural way-to acquire a new language. 
It teachesyoii in much the same ^ way as Nature taught you-En^ish. It really works: 
and this FREE recording will prove itl 


- -T-Gerajd Oarke, • --- Dennis Hall. 

Pai^forOversMsTradeDevdoianent, • Manager, Sheffield Branch, 
.^5- - London - . . - .. . . .musmatKMaiDiVision 


Gerald Clarke and Dennis Hall will both be at the 
Hanover Fair from April 19-27. 

Come along and talk to them - they can give you alot 


You’ll find them in <c EBIC House” at the International 
HaJljRopm 25. Telephone: 89-32-20. Telex: 923178. 

But if you’d like to speak to someone in this country 
regarding overseas trading in general, contactthe Panelfor 
Overseas Tfade Development at 01-606 9944. 


Just listen-in private! 

- "With theexdting Linguaphone Langu 
Course (choose records or cassettes to 
suit yourself) yotf listen, you understand,’ 
and you begiri speaking immediately — 
and, what is more, speaking well and 
confidently an authentic accent; 
absorbing thegrarmnatical rules naturally 
and without effort as you go along. 


Somettimg you’ve 
ahvayswanted 

To beffumthi anotijerlajgnage is a 
wonderful asset Yon know it’s something you've 
always wan ta3;b etieveus.it is so much easier 
thanyoutlunkMflioris ofpeopleleam their 
second langu age the Linguaphone way 




Free Brochure &recording 

sho.wyouhowto: 

* Leamalanguageinonly30iinnuiesaday 

# Grasp grammar and^ vocabulary efibrtlesrfy 
^ Acquire an authentic accent 

*{• Help your children with examinations 
Be a success inhuaness- ; 
ak Really enjoyyour hoDdaj® abroad 
$ Open up new cultural horizons 

♦Choice of 34 languages 

Take your pick of 54 different langu age 
-courses. You can have a FREE recording and 
brochure that tell you in detaffhowyoncan . 
master another'language. These are yours 
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A better kind 
of disease 


BY ANTHONY HARRIS 


THERE HAS been a good deal from Algeria to be sent to 
less talk about tbe dangers of customers through; the Dutch 
“Dutch disease" in this country home and export gas pipelines, 
since the pound started to fall Supplies ef gas to power stations 
again. Now forecasts from and the like will be progressively 
Cambridge and from the ITEM cut off, and replaced with im- 
Club of private users of ported oiL . Here- indeed is a 
the Treasury model have country which ' appreciates that 
reminded us that oil has not yet hydrocarbons are a capital asset 
shown much sign of curing the to be husbanded. It makes no 
British disease, let alone Infect- more sense .to raise “ produc- 
ing us with a new one. All the tion " la horribly deceptive word 
same, those who continue to for depletion) during a glut than 
brood over the idea that we to live -capital when stock 
must be pushed out of the inter- market prices are low, and 
national market as oil bolds up alternative income is available, 
the exchange rate should reaUy Considering that we in Britain 
study Holland are supposed to be learning from 

The new OECD survey of that the “mistakes" that -the Dutch 
country reads like Oscar Wilde have supposedly made (and the 
after a heavy dose of Strindberg, only had one seems to have been 
The Dutch are taking the oppor- too big an initial rise in social 
tunity of a strong balance of spending), the state of play here 
payments to reflate hard, with still pretty depressing. The 
the deliberate aim of making Civil Service College "and the 
their balance of payments worse. British Institute of Management 
as well as of improving the well- held a joint seminar only a week 
heins of their citizens. After agQ qq the allocation of North 
spending the first round of oil Sea “revenues" (capital) and, 
revenues on social services, they though some of the young parti- 
have now' firmly come round to cipants seemed to have a grip 
the view that if gas production 0 f what is - at stake, I am not 
and exports tend to drive the inclined - to think that the 
exchange rate up, and so put promoters did. 
pressure on profit margins, then 
the best answer is to use tbe • 

revenue not for spending, but to 
relieve the private sector of the 

cost of State services. _ Public Some MPs are beginning to 
spending growth is being held p ro test against the rush to 
below the growth of GDP. and squander our oD and gas, but 
taxes are 10 be cut progressive^, jittfc heard from the front 
Everything, in short, is coming benches. Woree, I fear, is the 
up tulips. fact that Mr. Peter Viggets, the 

Meanwhile, the Butch ^ave *j or y mem ber for Gosport, tells 
been pursuing two other policies ke that he wafi denounced as a 
to get the best out of their Socfajist after a recent speech 
resources (which are on a similar ^ a conservative depletion 
scale to our own in the North uci “ cuuu 


Sea. but are worth more for a 
longer period to what is a 
smaller economy). 


Controls 


policy. 

Instead' of going to Holland 
to study problems, if they can 
find them, it would be nice if 
Ministers ' and their shadows 
would go there to catch -a dose 
of sense. Some of the basic 
First, as we have repeatedly messages — the need to use 
urged in every department of revenues when _ they accrue 
this newspaper, they have not primarily to relieve the tax 
only kept liberal exchange eon- burden on producers— are fllter- 
trols. but have actively encour-- ing through; but we still have 
aged the export of long-term everything to learn about re- 
capital. Holland is now the sources management and finan- 
largest single foreign investor cial management Even our City 
in the U.S.. hatring overtaken monetarists are being very slow 
Germany and the U.K. Thin is to spot the oil-stains in the 
one of the measures which has recent money figures: yon cannot 
helped to prevent the guilder run a large current surplus 
floating clean out of touch with behind watertight exchange con- 
the Snake, and promises benefits trols without suffering a large 
to the balance of payments which rise in liquidity. 

- will far outlast the gas. We are already, in short, 

A still more striking example suffering from our own version 
of Dutch good sense is the new of what is miscalled Dutch 
gas depletion policy which has disease, and in some unexpected 
now been adopted. Faced with ways. Luckily there is time to 
a . falling real energy price at learn; the Dutch, are a decade 
the moment, and forecasts of further into hydrocarbon 
future shortage, the Dutch are revenues than we are. There 
trotting back production for the Is little sign yet, though, of any 
time being. Gas will be Imported willingness to be taught. 



Savaged by costs 


Financial Times Friday April 14 18?# 


BY DAVID FREUD 


LONfiUEAT 


2*5® *^-*x>*d Bath ™ £537,000. This was only a little the Cheddar Caves," owned - - Ky. 
forced into attempts to exploit ahead of- total expenditure and the familv and nmn, ci n « ioru» • 


exploit ahead of total expenditure and the family and open smCfe 1906 

WHEN LONCLEAT . celebrates home; earlier than other profithas heeiidropping steadily ‘ ThenunAerof-visitOKtetile 
its. 400lii anniversary in two owners. Nevertheless, since he from the peak year of 1988; house rose- from about. 13^000 


years Jirae; the historic Wiili- ^cks the personal financial when there were 900,000 visitors, a . year . to .328,000.- at -th&1968 
shire house w US be making -his- cushion of -some peers, his The fajl in numbers indicates peak. - From then it has: dropped 
tory in more ways than one. experience ;da trying to make oow much Longleat has suffered "bade - to 240,000 laStV year ' 
Throughout its existence it bas Longleat pay its way is the from the competition of newer, together with ■®) I (XW - visrtors-to 
been owned by the same family, clearest example of -the predica- saf*n parks in more accessible the. recently - opened Victo rian 1 
And the efforts of the current merit of ail stately home owners. the country, like that kitchens.' Revenue last year .was 

generation to keep it that way . Longest . tan he separated “J®** ' . . . fSoQiOQO, sufficient to .meet'-ibe 

made it the first English, stately three constituents. The Jr 0, w niie the safari park is running costs but • -far from 
home to open its -doors rammer- house, contents and surrounding not a loss-maker, it makes little adequate to allow fee £25BjGflO» • 
dally" to the public— an 1949- 700^cre park belong to Lord ‘° ? l ¥® ? Drth .of - nairierii^' / M 
and -the 'first European location Bath. ■' Tie estate, including SJJ*? ° f restorat ? <m ** Jaafqiiess 



1966. 


that was -not • the would like to keep in hand'each 
has been pissed down -to his ye&T ~ Recently -he has be® 

YJamaa 2£.*£. JLUS 1 !*” ■fiM.oop., 


of a wildlife safari park— in ferme and commercial forests, _ — 

original intention anyway. Lord year . Recently he has bee£ 


Lord Bath and his daughter. Lady SHvy Thynne i f ■ 
crowd-pulling ventures take manifold formi ^ 



The present mvner. Beer, with the »fari pari h. 

s- mS s sr d — ^ pertaps ae 

don the bouse. Yet do- spite of . k»i, q « watch beetle. The remaining would like. The joint ticket for other halt .... 

the crowd-pulling . success of ine nouse has 96 rooms and fifth of the work is likely to hnnse and Victorian kitchens ' Wafth fear* u 

both ventures be is barriy p ■ ... '?! 0051 35 mu *“ w *** “ie mw stands at .£1 and he fears fl -masiSttte.-. 

making enough money to do L OJUDCtltlOIl Public including all the state money simply isn’-t available, 

essential an«in*.gffHi.n<ip work and • *■ ' rooms. Viscount .Weymouth ■ i 

is deeply pessimistic about the The park stocks the famous lives in one wing and other 

future. 


lions, as well as rhinos, rooms are used as offices. Its 

elephants, hippos, tigers, sea- llbrazy of : 33,000 books is the ’ A>UI1L1 dU vvUiJk 


now stands at .£1 and fie tears a losing' battle.-- Despite all his 
sales resistance at higher Tevels. efforts— the safari pkrk,'fch e 
His efforts to - maintain the Who exhibition; the packed pytw 
house are seriously undermined gramme otf -events, -fee £20,000 
by the Inland Revenue. Whereas spent annually on TV-advertis- 

^ . . .. . (tut dia HAWiAgfnmi' aF .Mia 


wbras, camels, monkeys, largest in private hands and : Labour cost about -'£140,000 expenses In the public areas of 

irf .year— at the' : peak iff 'the Eongleat are fully tax deduct- — be_is barely breakmg evea 


«S tB 25^riiiS S ^J£h fan «niIJ antel °P es -an fi giraffes. Next includes-- 12 books printed by last 
not particularly rich. ( * ur month gorillas will be intro- Caxton. First, Second ' 


— . , — - -j uui. -jeoi- ai uic ■ u -UJc — « ■« 

o— — — ‘cond. Third ^nd season the number of staff, is ns ible, this, is not the case in. the ft'. nopes w- ream 

wealth ^ can be . counted in duced to an island in the lake. Fourth. Folios of . Shakespeare high as 95. 0 flier major ex- privately-inhabiteii : part This independent ovvnershliMif Long. 

ok ever nrmted nimu. »»» Aa nnkvmw a, Maane that the jMsh -for manv I eat for the .rest m his life. But 


hundreds of thoumnds rather The park xost £150,000 to set up and the first book ever printed penses were the upkeep -of 21 means that the -cash -for many 

than the miluons of some other in 1966 and -over the' years at in the English language. Other miles of roads in ftep®u**H5ost- repairs must be found from In- he doribts whether the Thynnes 

stately home owners. Because least £100,000 has been spent on treasures include- a Titian paint- ing £42,000 in materials plus come already assessed at the will be able to retain their 

of this — and because the con- purchasing animals. Last year ing: Lord Bath got the idea of contract work. Another snbstan- higher rates of income tax. Lord ancestral .home much longer. 

fPTFf B arp Mltnilpd fmm ratmnna artim.tAil nnomVw « - ZT. fV:. -JJ: “Tho nnlitiMl nlinutp tvao 


tents are entailed from father revenue from an estimated opening the house to the public tial item was central heating— Bath maintains that this addi- “The political climate. has: set 
to son, which means they can- 750,000 visitors amounted to from his experience of running £15,000. tional burden is unjustifiable. A too hard against us.” 


Cherry Hinton is no certainty 


• ^ ;■ \: m m 


THE 2,000 Guineas and Derby hanfficapper, only Fair Salinla — the Yorkshire course's Houghton 
favourite, Try My Best, passed rated 9 lbs adrift of Lester Pig- Maiden -Stakes, 
his first classic trial with flying gotts’ mount— can be expected Tomorrow. Beverley -launches 
colours. Now it is the turn of to be within bailing distance' at the. new u Go Racing in- York- 
Cherry Hinton, market leader for the finish. shire " trainers' trophy series. The 

both the 1,000 Guineas and Oaks. Although this may prove to be nine courses participating in this 
To-day at Newbury. Harry the case, racegoers should take a promotion will each stage one 
Wraggs filly, who put on a close look at Cherry Hintou, for round in the series between April 
remarkable 90 lbs. in three should she still look on the burly and October, 
months after winning Ascot's side an upset is possible- • The successful trainer will be 

Argos Star fillies* mile, lines up If that happens, Bill Wight- presented with a challenge 
for the Fred Darling Stakes, a man’s Smarten Up. the neck con- trophy, a set- of crystal chain- 
race which has, surprisingly, not queror of the Lester Piggott pagne glasses and a case 

r — mount Court Bams in a valuable champagne. ■ 

• five-furlong event -last July, will The series has been.waleoi 
probably be .the cause. by Northern trainers, and c( 


of 


RACING 


BY DOMINIC WIGAN 


have been striking out with attendances on 
'notable zest recently and like the smaller tracks. 

majority of three-year-olds in her 

proved'ii great guide to the 1,000 stable, will almost certainly be 
Guineas outcome. well forward. 

On the face of things, the Best bet from, the half-dozen 
Hijinsky filly, one of the most maiden events run at Newbury 
striking-looking classic prospects and Beverley to-day could well be 
for many years, does not have a tbe Peter Walwytn-trained Magni- 
stiff task. Just four oppose her— tude, who has bed sent on the 
Fair Saldnia, Lady Ahern ant, long haul north from Seven 

Chapin ay and Smarten -Up. Barrows. 

Each member of this quartet This powerfully-made bay colt 
was rated a long way behind by MiU Reef - out of Altesse 
Cherry- Hinton in the two-year- Royale, the l.GO&jGu i neas' Oaks 
old Free Handicap, and accord- and Irish Guinness'Oaks heroine, 
ing to the chief Jockey Club bids for fee second -division of 


some of 


SELECTIONS 

NEWBURY 

2.00— Afovos . 

2^0— Speedy Tack* 

3.00 — Hagalett 

3.30 — Cherry Hinton 

4.00 — Don’t Touch 
4*30 — Rime Royal 

5.00— Bullfighter** 
BEVERLEY 

2-15 — Atlantic Venture 

2.45— Native Bond 

4.46- i-La Gard 
5.15 — Magnitude*** 


TV/Radio 


f Indicates programme in 
Mack and white. 


9.00 News. 

9-25 Life at Stake. 

19l 15 Tonight (London 
South East only). 
10.45 Regional News. 


S4W njmaer lir PtraxUw. UJS 

Points West (Bristol); "South *££?■ UJ °/ Fri day Late Film- 


Midlands To-day (Birmingham); AnsJJa. 


» vshm »» VJi | UUUUI ul-k. Ph.imnfa. 

and To-day (Southampton);- Spotlight K, 5II, T' 

South West (Plymouth). 10.15- . • ATV 

10.45 East (Norwich) On Camera; 1 


1Z40 u. Men Who Hues. 


UMJS Report West. 

SCOTTISH 




11.05 Electric Theatre -Show. 


.dam Affair.' 


BBC 1 


the following times: 


castle) The Invaders; North West P* 1 ®*' with Nancy. pL2 s Movie Tcabme Tales. • 5J0 Crossroads. 

its i i v re m 7 RfArinAO* *• O near Art An Rnflchlno 11 am TW. n.i* u 


n °1 P M ' Wales To-day. 7JW ^ufe (Southampton) Ponderosa atv i^day. tao Rafferty, uua The Means, zupb Late oan. 

p.m. News. L00 Pebble MHL^ L45 Heddiw. 7 JO Ar Glawr. 7 JO-8. 15 Country; Soufe West (Plymputii) Best SeBerHovIe: ••The i-crve Machine." cinema; *■ Minnesota day. 1 ' 


How Do You Do? 3^0 Ar Glawr. wildlife on One. 1(U5 Kane on Peninsula; West (Bristol)/ The 
L53 Regional News for England Friday. 10.45-10.46 News for History Makers. I 

(except London). 335 Play Wales. nn « . / 

School fas BBC 2 11-OO a.m.). Scotland— UMR pjnu Report- J>HC 2 / 

4-20 Scooby Doo. 4AO Potter’s jug Scotland. 10.15 The Beechgrove 
Rcture Palace. 5.05 Horses Garden. 1045-1040 News for 
Galore. 53o Ludwig. Scot land . 

540 News. Northern Ireland — 3.53-3.35 pjn. 

535 Nationwide. (London and Northern Ireland News. 535-&20 

South East only). Scene Around Six. 10J5 Jack 

630 Nationwide. High. 1045-1046 News for 

6.45 Sportswide. Northern Ireland. 

7.00 The Feather and Father England— 635-620 pjn. Look 
Gang. East (Norwich); Look North 

8.15 It’s a Miners’ Knockout (Leeds, Manchester, Newcastle); 


BORDER 


F.T. CROSSWORD PUZZLE No. 3,642 


BBC 2 

640 ajn. Open Univers/ty. 

11-00 Play School. / 

435 pjn. Open University. 

7.00 News on 2 Headlines, 

7.05 Indoors Outdoors. 

730 Newsday. / 

-840 Heads and Talei 
835 The hloney Programme. 
930 Pot Black 78. / 

10.00 A Tale of Three Cities. 
1JL00 Late News on 2. 

HJO International ; Tennis and 
Badminton. < 


VjO ijs 


SOUTHERN 

urn. King's Horses. 



LONDON 


935 


9J6 in. galas and Batchelor. 

The doe Onh. UJ5 Witanne ( 

Ceilidh. 10.40 Breahtlme. H-05 The Tbe Invaders. 1-20 pjn. sou 
Electric Theatre Show. U35 Eucnalnera. News. l_3S Indoor League, too W 
1X3 p.m. Border News.- 23 Matinee: Only. 23 Friday Matinee: "The 
•‘Only Two! Can Play.’’ SJS.The Part- And The Bees." 5 JO Week-end. 
ridge Family. Uff Lookaround Friday. Crossroads. 63 Day By Day. 6-90 1 
■3 Quincy. 10-30 Border Parliamentary South East r Channels 10, as. 64 at 

Remit. 1UO Late Night FOw: “ 1 Love only). tJD Challernce ol the Sexes. 

My Wife." 11140 a.ra. Border News Emergency. M3 ATBomheni Rr 
Summary. . U-08 Somhero News Extra. XLU 

CHANNEL ™ 1 ** "‘tVNf 'tFFC 

US p.m. Channel Lunchtime Knars and 1 I lltL lEcj 

What ’a On Where. 123 The Friday 93 a.m. The Good Word foil owe 

Matinee: " Man In The Mono.” U0 North East News Headhnea. 93 

Report At Six. 1.00 The Bionic Woman, on Ice.- US Cartoon Time. 1BJ0 Wei 
103 Channel Laic News. 103 Lata To The Ceilidh. JMO BrealtBnic'. 
With DanrotL tU3 Late Night Movie: Electric Theatre Show. ZU0 The E 
Danger Within.’ 1 123 xm. News and tamers. 13 pjn. North East News 
Weather In French. Looka round. 13 Out of Town. - 

rni ijdtaV Friday Film Hammer- •* Notorious. " 

UltAiVLrlAiV - Mr, and Mix M» Northern Life. 

10J0 ajn. First Thing. BUS. We] come Emergency. 103 SportsOzne.. 


‘The 

4.15 

5.15 


• 930 mu. Home Ground. _ . 

“ Now You See It Now You m the Ceilidh. 10.40 BiraWinn. U-05 Friday Night Film: •• Crip ol 
DonT" llJIMn tii 11m ^ The Electee Theatre Shn*.. 313 toalin. ikrangier. 1 * .123 ajn. Epilogue. 
t n - 1Z,W U T .°® »-» PJH- Grampian News. -BeadHuce. 123 TTI CTCD 

Learning Tree. 1230 pjn. Rain- Friday' Matinee: ■■ Tie £Dlvoree of Lady UL5 JLxliv 

bow. 1230 Andy’s Party. LOO x." uo Grampian To-day. *33 The Jun M3 ajn. Welcome To The Ceilidh 

News ulus FT index. L2IS Helo« MacLeod Show. 83 Quincy. 103 Breaktime. 11 .05 Electric Theatre 

1 vt iter^Pc Tret Mictions, u 3 Friday Vita: "Blood 1135 Showcase. 13 pjh. Uxu 

130 Beryls Lot. 2.00 Money-Go- 0n Sauin . 3 ctaw." • 23 Friday Matlneu: " HI Be 

Round. 23a Friday Matinee: 

Bliss of Mrs. Blossom.’’ 

S nacker. 445 Magpie. 

Emmerdale Farm. 

5.45 News. 

6.00 Thames at fi 
635 Crossroads. 

7.00 Winner Takes AH, 

730 Mixed Blessings. 

8.00 Hawaii Five-O. 

9-00 People Like Us. 

1030- News. 

1030 Police 5. 

10.40 Rossell Harty. 

1. 1140 How to Stay Alive. 

1230 sum. ueorge Hamilton TV. 

1240 Close—- Christopher Caze- Bwb- tm_ Ten YL-an Tj», wmi 


BahtaL 1 


r-n i ]k T x n a aweeuieurc. Ulster news ne 

uKAIVADA 515 The Fllo (stones. S3 Ulsts 

93 ajn. Sesame Street 183 TO The Crowroads. 

Wild Counjarr. « ic r-inw murfaaanl. 113 Rooorta. UD Pouca Six. 7. 

a PteT^uvT^ mmom. i3 »2«“ "£* 1 

pjn. Thlfi Is Yoor Right. 13 The J?- 5 ® Two At 103. 1040 Sportsr 
Amazing World of KresMn, rSVMim.' Lamdgans 

MaUnec: “A Woman For' CtoUe." iM J2J0 Bedtime. 

This la Your Right. U5 Crossroads. S3 WFSTWARD 

Granada Reports. fOS Kld Off. 83 * * „ 

Wests! de Medical. «3- Reports Ertra. i 06 S 

H13 Great Films of the Century: 

“Topper." 

JJ IY* 123 p.m. Gns Uoneytmn's 

U35 «.m. Welcome ‘.To The Ci 

IBM Breaktime. 113. Die^Bifctric LoTwe^ro^'oW?""^ s’pSrts"^ 
Theatre Show. VL3S The Entertainers. ^ nTBU 
123 pjn. Indoor I.uagne. U8 Report N( ^ rS _ 


10.48 BreaMbne. 
Ttmaire Show. 
123 p.m. Gns 


113 The 


nove reads poems hy Thom SKSTI: - - W * T "“ -® 1 * 2,25 71,0 


123 ajn. Faith For Life. 

YORKSHIRE 

93 ajn. Elusive Geisha. 1 


rs, nn - ' - ' Birds And The Btx-s. 415 The Undersea 

uuira. Adventures Of Captain- N bdbo. S3 Cross- 

All IBA regions as London Rcvon West. Report 

except at th p following tunesi Emm l 'rdale_ J 81 ™! « 2J? tlfl3 The Friday Morning Film: 

ANGLIA. 


ACROSS 

1 Treat wrongly and fl; around 
giving insincere praise (8) 

S A broth mixed from pulse 
16) 

10 Change later? (5) 

IX Ostracise the snooker playeriff 
favourite (9) 

12 Bet those searching out Jack 
are in the forest (B) 


4 Polish massage (7) 

6 Make allowance for what 
bookkeepers do (4, 4. 7) 

7 Cook in right ovea^5) 

8 A sweet target (5-3) 

9 Wager about donkey or -dog 
‘(SI 

16 Vital cure could be profitable 
17. Sailor on channel or Hd- 


Qudncy. U3 Report Extra. Tta ExUe." 13 pjn. Calendar News. 

Law Film: ■ A Kiev Girl Me " Winners and Latere. 23 Friday 
HTV Cyrarn/Wales— As HTV General Matinee; “ The Divorce of Lady .X." 
93 -mjw. Let's Pretend. 1UI Record Service except: 1313 iu**- Penawdau Cartoon Time. 525 Calendar Sport. 
.Mafce ra. 113 Hi e W eBs of Montros^. Nowyddion Y Dydd. Years Calendar., fgmley. _Mnnr _and . .Be 

u3 'SHolircaM!. -BW AnfUatfews; "On— In Wales. U54Te Cam a a CantamO. editions). am Tbe Streets of 
23 Fridas Film Matinee: 11 My Teenage . U0425 Y Dydd. Outlook Off Francisco. 103 Appointment WUh Fean 

Daughter." £15 Chatterbox. 63 About Agriculture. " Dracula AD 1973.” 


RADIO 1 

(5) stereophonic broadcast 


13 Is cut apart in a stroke (5) •• pJJJJ V . . ■ ■ 

14 Supporter going round pub la. Group of four prpduciiig- note 

for fish (6) «oHoquially tradftional 

15 To agree completely (7)-. u I 

IS V.I J*. could be a great marks- - (§ 0 ) sqh001 “P«ate| 


man (3, 4) „ 

20 Bachelor going to farm for a 


shoot (6) 

22 Disturb the top class (5) 

24 Cutting ditch with worker (9) 

25 Refuse to revert to type (5-4) 

26 Join body of soldiers going 
to the east (5) 

27 Another drink of the- same 
makes gamekeeper sick (6) 

28 Southern entrance to mine 
between Portsmouth and 
I.O.W. (8) 


„ Street? Partly! (6) 

23 Line In a letter shoots up (5) 
Solution to Puzzle No. 3,641) 

m 


sped! 1 si. 103 children’s Concert tS>. Goins Places. 73 News. 73 1 
„ __ . 113 Young Arams' . Recital »S>. 73 PJcfc of the Week fSl. 

S3 ajn. A3 Radio 2. 7J2 Noel 12J5 P.IP. BBC wvi.<u, am phony Orchestra Spinners iS).B3 Any Qu« 

Edmonds. 93 Simon Baius. 1X3 Paul concert, part 1 iS>. 13 News. 13 taccr from America. 93 Kaleidoscope. 
Burnett including 123 pjh. NewsbeaL. Playbill iS>. 13 Conceit, nan 2 CS). 93 Weather. 183 The World Tonight. 
23 Tony Blackburn. flJBL Dave L«c 23 Royal Reperiulre (Si- • .33 Schfller 103 Week Ending : MJSS My Delight. 

Travis including 53 Newabeat. 73 Trio tS). 43 Th» Yuan* Id*> fSi. ' 153 1L00 A Book at BedtUne. UJ5 The Flnan- 
Stan Reynolds and His Orchestra (S) Homeward Bound. flUB- News. JU8 rial World Tonight. 113 Today In Par- 
f Joins. Radio 2L HLS2 John Peel fS). Homeward Bound fcantimredi. J&30 UameuL 123 News. 
l ZJO- ? .l g ajn. AS Radio 3. Lifelines: Lctsun.- and' Recreailim. 73 VHF-UMJS a.m. WKh tltnr. 83 

VHF Radio* Z and 2x 5.90 ajn. WUh. ■: Julietta,'' Opera m three acts, music by News Headlines. 83 The Glum's. 93 
Radio S. Incl u di n g L55 p.m. Good Liston- Martmu, Ad. t is-. >3 JJelacnrix And dose with M/W. 
ing. 183 With Radio I. 12.W-M2 awu. Musk <Lalk>. 83 ■■ JnlietM." AcL 2 fS>, 

With Radio 3. - 43 Interval Reading. " Julietta." 

LSOOm and VHF Act 3 .- wohdn Bacfeaus^^no 266m an 4 945 VHF 

redial fSi. 11J5 NO*W> '■ lli'M'ilT 3S_ g m m i. Radio. -2 43 Rush Hobr 
53 ‘a.m. News "Summary 5JJ2 Ray Tb-nWit’a 'Srimbert Scant.- "'"93 Lnhby 93 London Live". 113- In 

Moore with The Early Show f5>. iochidlng Radio, 3 VHF o«i^- 63-73 am) n. UUB ujn. M in. wTSJJ: 

W5 ' 7 - 30 «■ dSVmT-S-fifl L?u3Sa 

RADIO 4 .. --»«*-■ *-35 Good Fishing. 73 Look. Stop 

and U5 Pause ror TnougUL IB JZ Jmiiiiy v “ __ -l i.i^ir a 7 m i n Tmm a aa BLidc Iad- 

V m: w . - «4 m ,3TOm,2BSM «nd VHf ' 

Hamilton fS) Indudlng 23 and 33 NwsTrjf Nwfi. 73ToW London Broadcasting - 


RADIO 2 


BBC Radio London 


Sports Desk and Badm; at Newbury. «J» 7J5Up To The Ronr (eWffnnedl. . 73 
Wawonerrf Waft. JUB Ml D«*. <3 lV RF> Rorionll & 


261m and 97J VHF 


John - Dunn (S) tadndiag 53 Sports Desk, -r^y “'ajTvSSSo.’M PartommL MoHItnE , Mn8l 5 **f* s 

63 Sports Desk. 73 Stan' Reynolds and MON ^ OsZ K2«f«|P i tnvri, npoftreotews. in- 


Monitnc Marie. 63 AJ4-: 


93 News. 93 Local Time- 


Orcfaesfrs inBand^Parade (S J . _ 83 Too Big. u3 News 


DOWN 

1 Flaccid insect around sailor 
bachelor (6) 

2 Joining a race and enduring 
naio (9) 

3 How even a second may 
determine a contest (5, 2, 3, 5) 



R 'i 

m 

m 

EGOEG 
d H'S n 


inn4 f anna Lion. 103 Brian Hayes. 13 D Jn. 
jeia Morfe? conduct* .the BBC Radio ctericpoin™ "uia mto servlca. IMS VSve™ 1 ”™ - ^ NlBhlllna. 

Orchestra (S). B3 Friday Night is Mraic mB The Spy *- m - Nl£ht - Bxtra - 

rhum^'ia'n ThiU s to«d Out In.TIpe Cold. H3 Capital Radio 

Chance. 183 Lets Go Lattn with toe Jzjee p.m You And Youra.- SB r , •. D imp 

Chkn Ames orriKstra. ILK Sports Desfc Quote . . UcmioteTsi 4lt53 Weather,.. ... -194m and 9*8 VHF 

1L84 Brian Marthew Inffoflnces Rimnd Dregramme \-wv’ (except /London 6.00 a. in. Grabaib Dade’s Breakfast 

Midnight, including 123 News. 2323 ^ se 5 Regioiui World Show (St. 93 Michael Aaoel (Si. 123 

bjb. News Summary. at One. 13 Th« ajSS* 1-® WwKI ®a*e Cash (S'. JM p.m. Roger Scott 

niriTn 1 464m Stereo & VHF Hour from Glasgow, including _2.W-2.tfl jSi. 73 Loudon Today (St. 73 Adrian 
RADIO 3 4Wn, ’ atereWfli Newa. 23 LlaSwith^Sef- S3N«re. Love's Open Hue (Si. 93 Your Mother 
X Mediant Warm nabr 33 Afternoon Theam (9)- 440 News. Wouldn’t Like It with Nicky Home (Si. 

*U5 U. Weather. 73 News. 73 43 The Honours Cam* Tw JjWnMUS U3 Mike ABcn’s LateSbow (S). 23 
overture tS). 93 News. 83 Morning Story Time. 5.0 pat Report*. *3 Enontte a-rn. Ian DavUsons London Link Inter- 
Conceit CS). 93 News. 93 TWs wm within. *53 Wcalher, piw«n“« «*»■• national (Si. 


i 




ENTERTAINMENT Gl' 


CX — These theatres accept oertaw awfl f t 
cards by teieobone or at the ben oAct 


OPERA & BALLET. 


COLISUIM. Credit Cwos. ■ 0 1 -240 : S2SA. 
Reservations ®i-»36 5T*1. . 
fiNCiLMH NATIONAL- OPERA - ■ 
TONIGHT A WU. NEXT 73 v 
. JUUITTA- 

**Haimtinu itratwunre" W wn. 

"SmootMy A sweetly Matured. Inn. at 
aentle accessible rarioay." To..- Mall. 

. a drwm ... a most usds oat 
A memorable oeerabc evening." .Varies. 
Hast. Tamar. A.Tues. 7.00 Carmen, Tburs. 
7JK) La Travtota. , 10* Balcony MU 
always available oay ol pert-. 


THEATRK 


HU MAJESTY^. .CCfrt , OWHO S60G 
H emMm»£ucr- Mats. Wed. and sab 34XL 
Evanmua FORSVTH 




™'1ESfi£8m 


travelling. MUSIC 
**^Hltb- Derek -Grlln 


tbs 


.rassa* 

■- Sunday Teteurepb-y - •. 


chaored- 1 


LONDON PALLADtjUM. CC. 01-437 337 i 

loot, at • 8.0. 


<1 COVENT GARDEN. ' CC : - W , 1066. 

(Garaancharge creche card* 836 tMos; 
g THE KOtfAL BALLET . i 

-q Tonight' apd Mon TJUpm JRaneoL.imd 

- ~ the’ rota? opera . ■} ' ’ 

_ Tomor. Toe* and Tnur 7-Htpm Oar FrH- 
artiotz. Wed 7JJpm Otetlo. -45 Amohl' 
seats for all pens .an sate from f Osm 
- on day of nari. - — 

■ SADLER'S WELLS 7HEATRC Rosebery 
Ave„ E.C.1. 837 t672. 19 ApriitolS 
May SADLER'S WELLS ROYAL BALLET. 

. THEATRES : 

ADSLPH1 THEATRE. CC. 01-636 7811. 
Eros. 7.30. Mats. ThucSL 34. Sab 4.0. 

- . - . IRENE . 

THE BEM MUSICAL . . 

of 1976, 1977 and .197*1: . ’ 

. IRENE. . ' • * c , 

“LONDON'S BEST NlGHt OUT> ' 

- Sunday People.' - -' •> 

' ALREADY SEEN BY NEARLY ONT. _ 

- . MILLION HAPPY THEATREGOEHS. 

• -CREDIT CARD . BOOKINGS .836 V7«lt4 

■ ALBERT.- 836 * 37851 Party. Rate*.- Credit 

. card bkgs. 836 1021-2 -Oroai S ajn^- 

e 6 p.m J. Mon.. Tu«- Wad- and-. Frt. 

- 7.45 pjn. Thur*. and.Satj4.30 ana B.OO. 

'* A THOUSAND TIMES# WELCOME IS 

■ LIONEL BARTS _ - 

MIRACULOUS/ MUSICAL." Fin. Tima*. 
i OLIVER .• 

- with ROY ffUOO and* JOAN TURNER. 

S “ CONS! D E1V YOURSELF LUCKY TO BE 
. . ABLE TO SEE IT AGAIN." Dally Mirror. 

? ALDWYCHL 836 6404. Info. 836 5332. 
* ROYAL SHAKE! PEARE COMPANY In 
■ repertoire. No. peri, tonight. Tomor. 

L complete trilogy HENRY VI Part 1 <1 oA 
a ajn.). part i <3.00),- Part 3 (8.00) 

- " a tonpd'borteon of playlno and staging.' 1 

y & Tlmen. RSC also at THE WAREHOUSE 
tede dfKtor wi and at PUsMally Thaatrc 
.In P««r MOMls*. PRIVATES ON PARAOE. 

8 AMBASSADORS. CC. • 836 1171. 

T Evgs. 8.0. ' Mat*: Tups. 3.0. ' Sab 5.0. 

“ A Rock Revue 

LET THE GOOD STONES ROLL 
•* Louis 5elwyn gyrates brllltantly as Mick 

J agger." D. Tel. *' Audlenca Cheered.'’ 
5- Tel. Ends Aaril 22nd. 

! APOLLO.- -01437 2663. Evenings 8.00. 
Mats. Thurs. 3.00. saL 5.00 and 8.00.- 
. . ' DONALD SIMDEN 

Actor 'of tlw Y«ar. E. Std. 

“ IS SUPERB." N.Q.W. 

SHUT YOUR EYES AND 

THINK OF ENGLAND 
“ WICKEDLY FUNNY." Times. 

ARTS THEATRE. 01-836 2132. 

TOM STOPPARD'S 

DIRTY LINEN 

"Hilarious . . . *ee tt." Sunday Times. 
-Monday to- Thursday a .30. Friday and 
. Saturday at 7.00 and 9.15 



COMEDY. _ _ 01-930 2578. 

Evening 8.0. Thur*. 3.0. Sat. 5.30. 8.30 
MOIRA LISTER. TONY BRITTON 
Margaret COURTENAY. Derm or WALSH 
THE HIT COMEDY THRILLER 
MURDER AMONG FRIENDS 
. “ Blackmail, armed robbery, double blUB 
and murder." Time*. "A good deal of 
fun." Evening -News. 


DRURY LANE. . 01-836 8108. Every 
mght 8.00. MaKwe Wed. and Sat. slob' 
•A CHORUS LINE 

.- A rare, devastating, joyous, astonishing 
Runner." Sunday Times. 

DUCHESS. 836 82A3. Mon. to Thur*. 
Eros- 84. Frt.. -Sll. 6.15 and 9.oJ 
OHI CALCUTTA) > 

The Nudity Is Running." Dally TR. 
Bth SENSATIONAL YEAR ' 


FORTUNE. 836 2238. Evgs- 8. Thur*. 3. 
Sat. 5. DO and 8.00. 

■ Muriel Pariow as MI5S MARPLE Id 
MURDRR AT THE VICARAGE : 

Third Great Year. ■ ■ 1 

GARRICK THEATRE. 01-836 4601. ' 

Ero*. .8.0. Wed. Mab 3.0. Sat. S.1S. 8.30. 
JILL MARTIN. JULIA SUTTON 

EJHC FLYNN and ROBIN RAY 

In the 1 

" ■BRILLIANT MOSICAL 
ENTERTAINMENT." PeoMe 

SID* BY. SIDE. BY SONDHEIM - 
.. “GO TWICE." S. Moriey. .Puntfi. 

.“.GO TtfflEE TIMES." C. .Barne*, ' NYT. 
LAST X WKKSr ENDS AP«ib'29. 

GLOBE THEATRE. - - 01-437 1S92. 

Eros. 8.15. Wed. 3.00. set. 6. 840. 

^ gtSl^« 0 N N w^^ EN21E 

i 

' “ThW nnjsi' be" the happint lauofrcw 
maker hv London." D. TeL " The master 
ol comedy has done It again.** (v. News. 


HAYMARKET. 01-930 9832. Bros'. 8.00. 
Mat*. Wed*. 2 30. Sats. 4.30 and 8.00. 
INGRID BERGMAN 

WENOY HKjLM 

DEREK DORIS FRANCIS 

GODFREY . HARE CUKA 

WATERS OF n THC MOON 
" Ingrid Bergman make* the stage radtete- 
— vnassa Habld dmrisma.'' Daily Malt. 
"Wendr Hiller Is swarb." Son. Mirror. - 


ie. at o.u~ iuw«. at S.1S and BASj 


■Karen Jackson 


fSri.MAKnirs.~,cc._a36 imi. ew^iujo. 


01-43T iU55. 


LONDON PALLADIUM. CC.OT-^37^37^- 
ror 2 weeks «!& April If. 731 Tu«' 


a. 


and lhur. B.UO. WetL. Fri. apd 
9 JJ. w/« April 24 Mon.. Tues,, „ 
wed-TFrt- sab bjS and9.Q. 
L1MAACE 

IN His Vfct-A* ■ 

BOOK NOW ■' - 


LVRIC THEATRE. CC. 01-437 3886- GVS. 

BO iMSk41MN »3. SttT 5.0 and CJQ 

O.O. Mats. I pLfawRlGHT 

COUN BLAKELEY 


and PATRICIA MAYES US' • 
. y I LUMEN A 
by fcdoarda FH1DPO 

oW!Ui)eR 


~ AN ^ VENT JO TRE^fW/;j>-JJinnr- 


... ftU. THE LYRI 

HUMORED YEARS.*' Sunday 


. .^.BW 

88Sb*S{ufi&'?k — 

ELOCUTION -OP 
.B&NjAMIN FRANKLIN 
• i by stave J. Soears.. 

'A' jQDinpasslonate. ninny. . fiarew 


-- a jCDIIlDISSUjmkDB. lunnv, hoium 

“ Wlckedfi atnuslim .-New*. - Speli- 

WndlnJLl’rjOos.. - . ^ • 


KING'S ROAD THEATRE. 352 7488. 
Mon, to Thur. SO. Frt_ Sat. 7 JO 9-30. 
THE ROCKY HORROR SHOW 
NOW IN ITS 5 Hi ROCKING YEAR 
THE CHEAT ROCK *N* ROLL MUSICAL 


M£RMAtD. 2%& - teSfii- Restaurant - 2 AS. 

Evua. B.1S: Fii. jndjjab M5. Untn Sat. 

IttKV GOSPEL 
Sun. until .Jane 
_ „ 15 (« April 19 

at -7 AO) .. • - 


THEAtRES 


i-r. 




CMCKiBN^OtfP 

• ; OV.-ARNOUL WESKER - ' . 

' “-.Eires, - 7,30- Mat Wtd. 2J0;-.-;. 

“Mowau- ■-anrf* ‘illumlMQflu** Times. 
•“Absolutely ‘ IWHWCob 1 Ev. . -.N «vft. 


oi-wyB : 2 mo.- EmmiM am 

Met -infers.' XOo. Sats. S^so aSd . 


S3. 


STHAMIL 

_.Z. Sals. 5,M 
NO SEX PLEASE— 

WE'RE BRITISH - *■ 

THE WORLD'S GREATEST -li 
LAUGHTER MAKER 




Mat Tilt). -2:45. Saw. 5 and 
•^ AGATHA CHRISTIE'S ' 

- THE’ MOUSETRAP ■„ ... 
WORLD’S. LONGEST -EVER RUN':"' 

■•-.'i-.; asm year + 


TALK^ Of TWE TOWN. CC. TM' Hfi.1. 
8 -DO Dining. Dancing. ff.SO SbpaY'-Retue 


■and at 1 1 _ p.m. : 

MADE 


1 DEL El NET ‘BELL 


THEATRE UPSTAIRS 


".-.asseem 


.Un BLEAK HOUSE,' 


730 2JS4 
ENO 


Charles -Dlckm? 

. j(ln A Parts.. In Rcbertalrv 


VAUDEVILLE. 838- 9983. CC- Evt aT 8. 

\^:g&Vs a iSwS5JS^ ur 

4- " Hi e ntt r Apatfea wUn an otter? 
dermrt Mb Apatha . Chris tie J oh 
the w®rt »uf T*hir*r 

-xrf ; J>er . ; BendisMv. ingodDhs HMfOtf 
*T»a^siil!rted,v Mix Barker, -Evening 


-03* 


f 7 


VICTORIA fALAQE. 

■ . STRATFORD JC 
.. . SHEILA KANC 

ANNIE. ^ vT 

A NEW MUSICAL ' 

. . BROADWAY'S BIGGEST HTT 
Prearf. from April 25. Opens Mar % 


BMBCM April '2A. ; 
ALEC McCOWEN S ST. M 
April 


16-23 and every Sun. until .Jane 

11. Sim. 7 JO. B. 


NATIONAL THEATRE. 928 2252. 

OUVICR (open stage): ToflY bm Tomor 






7.4S Tomor. 
PA ROL W.AIan , 
tWMI 


rater 


SST!i£? 1 Sy J I«T ¥ Mt, trees 


T«rt 

COMES 


BACK FROM Tift W*« 


Blr&k 


OLD VIC. 


_ 928 7616 

New season starts April 20. 
wltli PrOTPeers fl rsx cgMdy at 

SAINT JOAN - 
. “ s orest . panntmance." The Times. 

— ‘ im5 Th# J&sisss 


Mining Parson*. 


opuj SPACE. 01-387 6060. Ere. 6834 


PHOENIX 


a a 


-01436 2294. Evening 8.15. 

E UHYARMISHED TRUTH_ 
Comedy by Route Ryton. 


Piccadilly. 437 4808. Cred It cart Wo. 


EvB. 


COMEDY OF JHE YEAR 
™«r d Award and 3WET Award 
MyaTssafeespeare Company In 

^K’SS h kKK°‘ ■ 
•*B5iSC?YNTT«a' SX 

iS^&fengiaiJRg- 


oj_ 2 t 7 8877. P wi ew s rrom Jiwe 12. 

aSSa Jana 21. gvrrA, 


*fS» hiIak I*1^S comeett'musicai- 
■ ROBlN^AS^IWmf . 

I LOVE MY WIFE 
- NAUGHTY BUT NICE WITH A LC 
OptAuGHS." New* of the World. 
CREDircSSb -BOOKINGS SM0S4I 


LOT 

6. 


OH SEN'S THEATRE. CC 01-7 

^ EreaimH^-O- 


-734 TT 66. 

8-30. 


*ESt ACTOR OF THE YEAR 
Variety Club of GB Aw ard . 

■ - ■ -—"THE -OLD COUNTRY" - - __ 

- a New Play bv ALAN BENNETT 

vaiii* MS 

mm and P la verm London oltka tews. 


«h. g Ifiatrtfiff B - M 


THE mrrvAL or 
EROTICA 


.FoOv Air IComMtlatied. Yaa may 
-moke In the amfltorton 


Prim; ..and amt 


s£5rp P.m, (NO flgrfL^ Mm.1 SWa. 


8 - p.m, uw pens.- .moot*' 
• 2l 0. End 8.30 P.m. 
feafeojiieS Theatre- Co..ln- 




TO SERVANTS 


UNO HOUSE, W7 2564. Xeoft 

■«- Last -perT' 'Of 

r J - " HAUSteJORHATia . - 

wwient .Sv London premiere -of- 
ww|| a miMot 


CdOfrr, . - 730L-874S- 


-nianlna new^iSy^^^ J]iM!g. "Slues 

■■■ -'e&WEinUft 




BUBBLING BROWN SUGAR 


NiflMfy 3 

Slti 

PATRICK 


. 01-^36 8888. 
M8L Wed. Z-30. 

_ »S TWTY AN HOLT 
IP 

SLEUTH 

Tb« World-famous Thriller 
W ANTHONY SHAFFER 
' » play as 


leniav.- • - ' CC- ■ :..IH'H9Si 
3n3». Mats. Thor^. Sat- J.OO. 


cwh - at gjw. win, t iwnn oai- »-wi 

ISw RXMUO^l^JOAN DIENER In 


-A SMASH HIT. , JHIS. MO SICAL 
- ElS«YTHIP<C.” 5* Minor. 


.WAREHOUSE. Dotultar ThnUPff, Crert 
Garden. -836 6806. Royal BMnaowt 
Company.- Na.wt. WnMLWW- «*». 
7.oq-- John .Red's HS.ffTY.' MW* 
WHORE (retd out). Mi, hkes. AMwytft. 


WHOVIfAULrl 6697-7T6S. 


8.30. Pri- and 5abTlAS :»nd » L 0° ; 
Fate Raymond .pcerem* 

•• Scar Revile of the Century 

DEEP THROAT „ . 

Due to carerwtielnrlug o«hHc . denua 
season extended. 


WINDMILL THEATRE. CC *37 6311 
Twice Nightly 3.00 Md 10-00. 
OPEN SUNDAYS' 6.00 and 8.00. 
PAW. RAYMOND presents 

THE EROTIC EXPERIENCE OF THE 
- MODERN ERA, 

■Take* to uwpreceowd Ilmja wha. H 
permirelblc on our stages. Ey. New- 
Yoo nuy drink and smoke « t» 

audit or I am. 


WYNOHAM'S. 836 3028. Credit tart 
Megs. 836 1 071-2 from 9 a.m^-2 s^- 


Mon.-Tbers. 8. Frt. * Sab 5.1 3 6 A- 33 ' 
'ENORMOUSLY R 


RICH. 


VERY-FUJNNY." Evening News- 


Mary O'Malley'S Coeiedr 

ONCE. A CATHOLIC . 

~Soorenw comeyv _on sea and rWHU**- 


“MAJCEg %ra|Sll WITH 
DAUGHTER." Guardian. 


YOUNG VIC Insar OW Vfcl. 928. 63M. 
Vo pert, tonight. Tomor. 2.0. 
euo. evfls. 7.45 Royal SbakesMare Com- 
euy InMACBETH.fThl* week sold oA 
any return*- on door). : ; 


CINEMAS 


ABC 1 and 3 Shannsbunr Are. 836 8861. 
Sen Pert*. All seats bkble. 


Wk. and Son.- 2.30. 5.30., 8.30 ilast. 

GOODBYE- GIRL. (A) WV. ajul 
Sun:-2J». 3.10, . 8.10. Late Show Sat. 
11.10. - - 


CAMDEN PLAZA, ;tO»...Canw»n Tn«7 


(Tolw). 


485 2*4 3. MelyJJIp' 


iriU* 


SHADOWS (AAI. 3 




ARMY IN TH* 
5.45. 8iS. 


CLASSIC 1. 2. 3. 4 Oxford St. ire*- 
Tottenham Court Jtd. Tube). 836 0310. 
1. Bertolucci s 18-90 Part .1 tX» Prog* 


IIS, 5,13. 8.15. Late show 11.18 PJ"' 
2. THE f ■" ~ 


HIDING PLACE LA). Sen-, peris- 

2.00. S.oo. 8.00. Law Show 11 pjf- 
jack Lemmon In Nell Simon s JJg 
PRISONER OF 2ND AVENUE tA). T*« 
BUGS SUNNY SHOW (U>. 


s. Gaoree Sepal. Jane Fonda FUN WITH 
DICK & JANE <A). 2^0. 545. 9;1p- 


Late srow T2.30 o.m. Neil _Snno» * 
MURDER BY DEATH (A). 4.00 7JS. 

Law show 10.45 P.m. 

A. Bertolucci's 19M Part 2 DO. . Jf«5r 
2.30. 5.20. B.li. Late sbpw .11.10 0«- 


CURZON. Curzon Street, W.l. 499 373^ 
PARDON MON AFFAIRE (X). • 
sub-titles). " A sparkling New FteiKh 
Comedy. Directed with nnasse bv viw 
Robert.* 1 SnnBay Express. Progs, at 1-=° 
Cnee Sun.). 3J5. -CIO and 8.30. 


LEICESTER SQUARE THEATRE' (930 52KJ 

Shrtev MaeLalns. Anne Banc run. MHjMjj 
■amtinttcov In a He rbert Ross .H5? 

THE- TURNING POINT 1 A) 

Proof. Wk. 1.05. 4.30 8.10. San. 3-“- 
745/ Late shew- Frt. and Sab 11.45 P.«- 


ODSON HAYMARKET (930 273BI27TIL 

")ne Fonda, vannaa Redfiravo m a Freo 

imMnufut aim JULIA (A). Sen. Props. 


Dfj. 2^30. S-45. 8 45. Feature M». 2A5. 


9JW. Lata Show Frt. and Sab P»«l- 

Comm. HAS p.m. Feature .12-00. au 
aeats bkU«e«t Theatre. ' . " 


ODEDN UfCESTSfe SQUARE. «1»1. 

CLOSE ENCOUNTERS OF THE - THjttn 
KIND CAl, Sen. pfTXUL gnv. Dvors one" 
mm I Not Sun.), 1.05. ^.15. 7A5- Late 
parts. Tee*. -Sab Door* open n.15 n-JJ- 
AU reati may bo booked exeunt 10 °° 

tWEOlS r0 t(AIUUe ARCH 721 _20 15.2. 

STAR WARS (U). Doan open W- •£<?• 
4J5...7J50. Uta show Frt. and S£ 
12.00 mWniohb All seat* bkWe. c*«p* 
1^0 IMrt. Wk*. , 


PRINCE . -CHARLES, Lelc. So. 437 8181. 

SWEPT AWAY (X> , 

Sen. Paris. Dly tine, sun.i 2.10. 5.25. 
8.40. S&ow FrI. and Sab 11.5a 


Seats I 


tic. Uc*d Bar. 


SCENE 1*2, Laic 50. (Wardoar SL» 

l? 9 W K$i Allen-* EVERYTHING Y®9 
ALWAYS WANTED TO KNOW ABOUT 
SEX (X). 2^0. 6.00. 9.1 5 BANANAS 
(AA). 1.1 5, 4.25. 7.40. Late Show rre 


Md^t. ICl-SS. 


s;-5.Hf£. p/ V3S , S. s T , Sg*^! 
MTU^fc tSm 1 PINK PANTO8R 

Son-Tnpf. 3JU, 7 JO. FrL A SiL 8JS. 
640. 1040, _ 


437 


STUDIO I. 2,3. 4. Oxford arCOB. 

ifANOTHER MAN. ANCTTHER 
(AA). PrOBS. ZAS. S .SO. 8,10. Ule »» 
5*L 10.50, 




104 S._ 


l%^jSSS^S£i & 


UW Show S*L 1040. 


T .. 


Y \ 
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spin 


Plenty 


by B . A' . Y 0 U N G 


by NIGEL ANDREWS 


"Too much money, I think 
that’s wbat went wrong. Some- 
thing about it corrupts the will 
to live." This is what Raymond 
Brock, the hero of David Hare’s 
new play, says .when he has had 
to leave the Diplomatic and in 

consequence is about to leave 


J (BaMriiT ’SHEEto* 


her guests, after dinner, a little 


[iftAc W opera, soafr ballet mo . re .sophisticated,. r* camp*' children “They don’t taow bow A P/&: f6 ?l efaewhere this is; barn, and chicken. a nd pickles. 
^Ldojoestic serf#* with its {®joyment of Anne Bancroft and f ast tt ^ p „ 0 ^ d0 thev?"). °. ne of . a PP r0 *J ma ' [ and salad, 3 ° d 3 couple of 

h TaC" Shirlav MniiT.eiAA MAr. ' UU . 1 tinTIS tVlfl iQTftc VlAVA ftfF?rf»rt US onH n At* 7a*i 


.MacLaine^t Occasionaiiv the story -itoos stone lious the 1970 ? hav * offered us pheasants, and a dozen bottles 

•' > . Ktey l ematems aid.' spfh-anS' th^hlll ballet .dancpre Rghong deadl* that we cm'aSS S to 1 ® 30 ’ s H o ,Iy ^ od sfrewbalJ of claret "There’s pjemy.” she 

^teSPS l a»iS5. ; “!*“'?0U3t “i *~*5L:“*-!S5?i , ||! umm i»bk !«« i»«cu«o: "SJJTJISL “S> “tSL- 


iyly symbolic title downwards line)- as if the age of itfiWrerf selves— even non -balletomanes fi i m crackles. with fun when the m France. The experience left 

'-.‘'turning point as in Life, and fierce or ImitatKm o/ Lifehad will warm to Baryshnikov’s “Tf® principals are together. her cold, solitary. independent. 

: =V rating point as in -pirouette— never passed. ’* , thrilling athlcticism-^than the v C ltho ^, t p * pmmicks in their She forms a loose association 

‘ filmis-tikeu 1950s .-'Anne Bancroft Is the . ballet terrible thud with which wp are shambles of a Miami apartment, u^th Brock, but they only marry 

- ^omen's Picture revivified for dancer who abjured -married love dropped back into -the story at ®r when Reynolds is given nis | a f ter a nervous breakdown has 
'-f$ 1970s, and schooled-in a new and motherhood .for her "career, the end of them. head m two mickey ■taking soitw pul her into hospital. The pro- 

-I-., notional banality by "the tele- Shirley MacLaine is the &fcballet One might as well settle for wx \". ■ pompous _ sports-noon . gress of this marriage is the 

*■ iron “soaps.” Its behind- dancer, who did it the other way the fact that the film is a heap publisher (Jim J”5« backbone' of. the play; all else— 

_; • r ;.*etfes portrait of the agohy and round: marrying the" man (Tom of nonsense which has the one "Biwhw? association with a woman 

.. -‘le ecstasy of ballet dancing Skerritt) who had made' her redeeming asset of allowing (Lotte LenyaJ. wsewnen?. it i*if nend . Alice, the unsuccessful 
. iakes its- rococo predecessor pregnant settling fbr domes- Misses Bancroft and MacLaine to se - of fiShTfS 0 an over atteaipt to have * chl d by a 



LeuuaM Burt 


Me Me Lai and Kate Neiltgan. 


nat w mtppeiuug w nouy- oaugmer goes to -New xurs.-iu spectacle, She does not iook amt ipt the ner- r. wu- ». ur 

s.««j? 3 s® 3S “ W - - s. - *> — - — MMsas 



. — — - — , , -I ■ r — j similar story, /*»a no auempi IS sne u»«s uie empty suuuu tit orueK tuu. t-uieigcs uv«* *■«» ■ > u^su, 

Music Cenire. An awful film, in man-eater. The first Miss Collins Lyg^g to clear up loose ends Garbo’s “T want to be alone.” chrysalis, though his special about people, not about affaire: 

short, but awfulness with seems in he Britain s answer to what became of Mice What be- In the same scene. Brock tells talent, masterfully displayed by and deeply interesting most of 

. compensations. Jacqueline Susann; serving up came of Brock, what became in- her “ l triple my income. What Stephen Moore, is diplomatic ini- them are. I did not descry a false 

’■ the same breathless progress re- | deed of Susan, are matters that « a n t rio’ ” in tone that puts passivity jd the face of daunting note all evenmg. apart from 

Semi-7'ough is a film very ports on the nefarious activities [ n ieft t0 our imagination A ? n J Q °\. »S e P fi troubles. Susan s brief reunion with the 


much of - the lP70s; low-key, of tbe very rich and very c .° r- lbrief outiine of the* plot 


hyphens between the last five Julie Covington’s character has agent Lazar at the end. As an 


shambling, satirical, so under- rupt. The second Miss Collins sll g« es t a plav like Fiore Path- words. As this characteristic is ^be function of a confidante-only, examination nf the effects of 

playing its sentimentality that is the nearest thing the style- but its on j v r g a { point ofresem- common to Susan and Brock and but without much to do -she pro- Susan’s wartime adventures, it 

one almost thinks that quality starved British cinema has bf^ce jg the choice of milieu to Julie Covington’s Alice, I take jects a vivid personality, pro- seems to me fascinating, 

isn’t there. But it is; in the offered in recent years to Gloria 

story of two American football Swanson in Sunset Boulepord. 


teamsters (Burt Reynolds and Her sexual and vindictive high CollSGUIll 

Kris Kristofferson) who enjoy a Jinks with her handsome club 

platonic mdnage a trots with the manager (Oliver Tobias) — for- 

eiub managers daughter (Jill merly just a nice boy from the 

Clayburgh) and keep us won- East End. now The Stud — are 

dering. will it stay platonic? Not, acted out with a high style and 

it seems, for long. When cosmetic overkill worthy of that 

Kristofferson. the more mystl- great Hollywood diva. Else- 

cism-prone of the men, discovers where fattiness is the film's . t-y t 

the wonders of a new movement main keynote, and the sex J ■ 

called BEAT (Bismarck Energy scenes, as usual in British 

Attack Training). Clayburgh is so erotica, are conspicuous by their a change of 

entranced by the change in his inexplicitnes6. National Oners 


Festival Hali/Radio 3 


Carmen 

by ELIZABETH FORBES 


Sanderling 

by RONALD CRICHTON 


- oy . L L l Ln D £ l a rwx\.x>£.o Kurt Sanderling, who conducted Paris set of 1786), not only in 

the BBC Symphony Orchestra the finale but in the "Capriccio” 

A change of cast in the English panache, but not quite enough for the first time on Wednesday *’ ow J 11 * bi * h 

i i I,... u. i. .... .. r«. ...... — u;,. so oizarreiy moves uuu o a 


entranced by the change in his inexpuciuiess. National Opera production of Car- self-esteem. He is excellent in the was for many years joint-director ,. sht j 0 t of jDinl Dd extends 

hfm° n into y SnnnJinr m m^ri^? There is not even Miss Collins men on Wednesday brought back duel with Jose but in bis last act with Mavrinsky of the Leningrad fhfs capriciousness into his 
Revnnldq rtm.htfnl 3 the minS *o gladden the heart in The Aim Howard, the original incum- protestation of love for carmen. Philharmonic. He was a friend scherzo as well- 

of’ the new cult, accomoanies Deni's Advocate. Morris West’s bent of the title role when the again misses the egotistical side °f bhostakovich. of whose Stephen Btshnp-hovaceyich 

Clayburgh to a 48-hour BEAT juggernaut novel about a dying production was first presented of tbe character: in other words, symphonies he bas before now played Bartok s Second Piano 
seminar and uses the insights British priest investigating the nearly eight vears ago- It is a be ,s n^er too nice, and rather shown Wmself a doughy Cham- Concerto with tbe intelligence 

gained thlrem to work on^bot- claims to sainthood of an b/ sl ?enrth and t0Q mu ch of the hero for Bizet’s Pion. At this concert V gave a and sympathy one would expect 

aeinc the marriage Dlans obscure Italian peasant is given me *f u ^ 1 . ^7 1 s Jf en ^ h “r Toreador. memorable readiog of the Sixth, He does not quite have the steel 

The film is *rp?ted hr Michael the coproduction treatment in adaptability of John Copleys There is nothing weak about a work whose unusual construe- in his fingers for the first move- 

Ritchfe who made DfflSiS this Anglo-German film directed staging that even now, after Linda Esther Gray’s Micaela; she tion with a long, slow first move- ment, which accordingly sounded 

Racer Smile and The- Bad News by Guy Green. John Mills is the several revivals and a number of presents a young girl whose love ment followed by a biting slightly rushed and (iinexpec- 

Bears and is full of his loose- priest in question, and his other singers as protagonist, it gives her strength, and she stags scherzo and tjoncally amhiguou- tedly) cold l after the Shostako- 

lim-hed. knpromptii-stvle comedy. interroRees include Italian Con- gtui fits this particular Carmen her ana with appropriate firm- galop-finale;. . becomes — with vich, hut the atmosphere of the 

The pS is Sat where wssa St^phane Aud ran, . homo- f^ p thp There ness ° { tone * -Margaret Haggart playing of this quality - less remainder was potent. Here the 

Shi!\ S film? had the sexual English painter- Daniel ! fte , prcv f ° . S .L as Frasquita provides a secure worrying every time one hears soloist showed insights which 

juv&Si^Sd aid Sy, Jewish doctor Jason b ^n aUerations over the top }la * n ^ quintet aad a* the work. . .... might escape the ironclad piano- 

realistic sphere of--action— skiing Miller and wine-sodden village years — spme for the better, one other ensembles; at the first Tbe orchestra was on its toes: Lgers. 

in- DowrHttl Racer, beauty con- priest Timothy West. Indeed.] or two,.for the worse— but Ann night of the revival in January disciplined strings, eloquent. The style of this concert made 

testis-in Smile — this one operates the gift of tongues, though post- Howard looks at home in the cos* she was not well: on this occa- confident playing from the wood- an interesting contrast with the 

in Clnud-cu ckoo-1 and throughout synchronised, is . shared out tumes and sets designed by sion she covered up for an ailing wind in the exposed willing of colounstic wizardries of Cetibi- 

BEAT Is a take-off of every ,' mon o , distinguished inter- Stefanos Lazaridis, and the Mercedes. Clive Timms con- the first movement of the Sixth— dache and the LSO the previous 

pseudo-religion from Scientology u , Vlv r *c„it action revolves quite aaturallv ducts with extrovert efficiency, one of Shostakovich's most mov- evening. Mr. Sanderling s virtues. 


rssfffi “.tesssssss «««*> •»«-, 


around her. 


His choice of speeds *nd rbyth- i ing meditations. Tbe scherzo was which include firm feeling for 


SKiriey Madjrine arid Anne Bancroft in ‘The Tmniftg Point’ 


vagueness is a defect as much 15 so a PP alim 8 1 *** no J 1 Shp ,- s iQ arm vibrant voice 111,0 Patterns nearly always sound a whirl, tbe finale's tweaks and structure and control of fast 
as a -merit. The high priest of suspect it is the story itself: an ft* ’ 1w . iQ n , rti : right but at some of the darker grimaces were made with whip- tempi precluding either scamper- 

the cult is one Friederi ch Bis- overripe mixture of would-be pL it j ng | v nroie’eted. She moments, at Carmen’s entry into lash sharpness. Only afterwards mg or metronomic rigidity, are 

marck (Bert Convy). and he scandalous material and would- ’n^r the dJaloeue well and lhe CaTd «oe for instance, an did one realise bow Mr. Sander- also valuable in their different 
has some fetching moments of be redeeming religious bromides £“r* « minor chan-es to be im,eT weight seems to be lack- ling had established a connee- way. Happily there are. more 

hip pretentiousness; whether that exudes the unmistakeable rebelled is the cuttine of the in 8- T* 16 chorus and orchestra tion between this symphony and ways than one of being a very 

welcoming initiates with : the odour of best-seller opportunism, exchange between Carmen and are both in fine fettle. Haydn’s No. 86 in D (one of the good conductor. 

Don Josd before she throws the I ~ ~ 


The Case of Charles Dexter Ward 


by MICHAEL COVENEY 


intr ueari oi jaoveciHii o ****"“f>— ** - — r— 

world and its' threat to the strange Heath Robinson amplifi- Tbe s.bow may not have. Uie well as courage- 


famous flower at him. This 

r CA Tlieatre .- - . - ■ carmen becomes dangerous only 

’I ‘ when her freedom is imperilleiL 

i The Case of Charles Dexter Ward grs|-S£5 

- ... girl conscious of her attraction 

■■r by MICHAEL COVENEY g™ ST. Zt JZSi 

• ; . -- ’ the tigress emerges- In the 

- A few hours Into niuraMUriusi, concatenation ot mock Gothic The score is crude and spooky, description, while John Joyce final scene Miss Howard’s gypsy 

previous epic f rom The Science effects, has struck brilliantly to an onstage chorus providing and Andrew Dickson lend able meets death with dignity as well 

‘ ; of I ivemooL the heart of Lsveeraft’s magical weird vocal effects through a support as perplexed normals, as bravado, with awareness as 

. ^-icuon Theatre of UmpoA worid , and its - t0 the strange Heath Robinson amplifi- Jbe show may not W_ the we ll as courage. 

... L Lovecraft was discovered non jj S 0 f social existence as cation system. As Ward/Curwen. devastating impact of iUumtna- Robert Ferguson’s Don Jose 
.. -n Rhode Island avowing that typified in Providence purit- Jonathan Hyde’s face evinces a I s * rC f P ^ l5 t has improved greatly; his lyrical 

■ ; >hat he knew of theeonspira- anism. a 2* r !? , S us °l * at singing of the duet, with Micaela 

jrial machinations of the Ulian> ; -The text is delivered through- t ? at s J?" productionsspull and technical ^ of ^ Flower Song is now 

^ati was too dangertM to be out iq * sort bf ghastly recitative caandy • faithful to Lovecrafts adventurousness- shown ta cffec tfve contrast with 

r '•Contained in- one of his books, allows the characters to a more heroic approach to the 

•..'■he company have now turned register narrative po i n t s while ■ Plpptrn-SIPrmQtir milQlV scenes of jealou^ taUie third 

Lovecruft as a direct source, simultaneously expressing in- . JT/1CLLI U“aLUUoLlL/ IliUolL act and to the violence of the 

7 nd Camilla Saunders’- strange ffated reactions of terror and ... . - , final confrontation with .Carmen, 

pera, which experts may find surprise at their implications. SJCCnPiatinn tO HP tnimPn where he carries conviction oy 

■’’■"wL as much to Meuottras to The hounding of the alchemist • dooUwiaUlUl LU Uv. lUilULU sheer intensity of feeling gene- 

- •-<tockhau«en, takec one of of whmn W a An associatlon to promote and a central catalogue of . tapes, 5SSMK U ffalcolm WvwS^sInS 

:■ 'dost famous horror novellas as J s a S1 ? st f r 5w 1 encourage activities in the field scores and performers. • Malcolm^Rivers. sings 

.■ .-':he basis for an inspired evening wconducted by a tno of _( z _ 0 f ^ectro-aeoustic music is to be It was agreed that membership Toreador's Song with fine 

L- > .f Rough Theatre. ■ Providence folk m troni or a ^ up. This was agreed at a of the association be open' to all 

' Love craft’s book is about the little white-washed house typical recent meeting convened by the interested groups and Individuals • • David ESSEX CSSt 

. .: r ^croman tic collision intiniehe^ of the landscape Lovecraft so Arts Council of Great Britain at in Britain and that it be .formally r 

,V ween an I8tb century New carefully describes:- it is crucial York .University and attended by constituted within the next few as Che in ‘Evita 

• ’ Ineland alchemist and his 20th- .i,. netting composers and representatives of months. _ .. . • . . 

.^-'-entury bookish -descendant. - t0 tfa e st0 ^ Hn n tn this electro-acoustic music studios in Simon Emmerson bas agreed Dav:d Essex has been cart id 
"-V lharlw Dexter Ward, whose Pe™^^ the action to Britain. to act as temporary secretary, the role of Che Guevara In Ernto, 

. ' bsessive genealogical studies extent, for Ward embarks on his Working groups were ap- He is a lecturer with reapon- the musical written by T^ra Rice 
~ sad him te Transylvanian pur- odd adventure precisely because pointed to advise on specific sibtlity for the electronic music and Andrew Ltoyd Webber and 
.bits beyond the compreheh- of his response to the physio- functions. for the association: the studio at tbe City University, based on the life of Eva Peron. 

- 'ion'of both his 'oarents and the mmnhr nfUKmiP LflaniL Similar setting up of a national per- London. For further information which will open at the Prince 
.'•’■SlfatiSSj MoSStti Docto? forSice centre: *ae circulation contact: Simon Emmerson, 71 Edward Theatre on June 21. The 

ivuittt^irector^Ken Campbell, ™re is lavished o e of Electro-acoustic works: pro- Ladbroke Grove, London, WI1 pop star appeared in the film 

-/ hrouSi the 'SwnMc- d prS horrid cave where Doctor Willett vision of a newsletter; and the (221 4085) or at the Gity Stardust That'll he the Day. and 

■ ■; iBrtiST that doale ac mnrV In finds terrible evidence of Cur- promotion in this country and University. St. John’s Street, on- the London stage six years, 

- 33? VpSrspSiv? asi™ the wen’s murdferons crimes. abroad of British work, through London. E.C.1 (01-253 4309). - - ago in the musical GodspeU 


David Essex cast 
as Che in ‘Evita* 

David Essex has been cart in 
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A springy Mr. Healey ready 
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BY MALCOLM RUTHERFORD 


'4? 


• j . i "X yTR. DENIS Healey's 

ifivpsxm pur Ms?? 8 -s 

■U.A V VkJ wJLJLM. %/•»■•* S/ among the daffodils in St 

James’s Pari: somehow reflect- 
ing the state of the country did 

AT THE end of last year the quash them— something it not last The very next day after 
Japanese electronics company, signally foiled to do in the the Budget the sun and the 
Hitachi, withdrew its plan to Hitachi case. Since there is snow had given way to rain and 
make TV sets in the North-East already a high degree of foreign, mist, and the daffodils were 
in the lace of strenuous opposi- mainly American, involvement looking pretty bedraggled. It 
tion from domestic manufac* in the British construction was the same in -the markets: 
turers. Since then the British equipment industry, it would be Mr. Healey’s thirteenth Budget 
Government has been trying to illogical, as well as damaging has not been an instant success, 
repair the damage caused by to the national interest, for Nevertheless, the Chancellor 
that unfortunate episode and to Japanese manufacturers to be of the Exchequer remains fairly 
encourage Japanese companies kept out. buoyant. He dismisses the mar- 

to set up plants here. At There should be even less ket jitters as temporary and 
present there are six Japanese scope for controversy about the tends to regard the concen tra- 
in an ufactu re rs in the U.K, with suggestion, also reported yester- tion on forecasts, the public 
another two plants under con- day, that one of the leading sector borrowing requirement 
struction. Mr. Alan Williams, Japanese motor cycle makers, and the monetary targets as an 
Minister of State at the Depart- probably Kawasaki, is consider- obsession with semantics. If 
ment of Industry, has just been mg a manufacturing plant in there were to be a serious and 
to Japan seeking to add to the the UJL The Japanese have a sustained run on the £, of course 
total. dominant position in this in- it would go hay-wire. But, in the 

. dustry; imports of Japanese Treasury, that is not thought 

New capacity motor cycles into the UJK. last likely. It is held that the 

There is no doubt that the yezT amounted to *61®-, c 0 ™- economy is how strong enough 

approbation of the^n, together E"* ** *"■ ' » «UMnd one or even two 

with protectionist pressures in Si “„ a “ h „ mMkets !£,**?■ “ ™ nths **““ or a 

importing countries will oblige ran be to re- Jew months' bad performance 

more Japanese manufacturers to £“* “? e °* “J? 1 * 5 «? the money supply. None of 
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Mr. Healey leaves No. XI for his Budget speech. His wife looks ebnfidenti 


IMlBf MtmUtU 


build or a«rairo olant*; fn Japan with local produc- that, after all, would takeaway * ■: r. •. . - «,,* 

Webern Euroop flltho^rh the tion - ** ^ey have already done the benefits of North Sea oil increases in social benefits, and Minister and the Chancellor. He Government, would fight-it -to Copenhagen last week-end, plus ?*• 

wesiern nurope, airnougn tne tVl „ rrc M j _ . inripprf fn nP if»tn «ippHhp wm tnM mmorto «.-p™ Toct ^ ^ ,oo *»,«+ rise m eainmgs win be -i 


it are hot ®>6igi 
entirely happy/ The Brftfi 
rernmttit is ' stiH‘ not : Euf 
ean ‘at heart. “ - 

Time remains Phase & $E 
aim here is to. take-fhe' iidfi 
live very soon raffish than' 1 
watt for July whciri | 
will be expiring. As* was^ 
from the Bud^t speech^ an 
even mare from th&accosqoq 
ing Financial Statement; 
Government is^also eoimsg ^ 
with, fairly ; precise figures.-^ 

per cenL-on wage vsettlemri| 
and7per cent, onearniugki 
about half- the going tate traj 
the present policy. The flgm 
are : being presented as 
tives rither titan forecasts'*! 
they are. nkely - to ,'beei^ 
engraved odthe meihbryakS 
Government begins itaf esj 
paign to . get' them accepted/' 
| Xt aKpears -that the*e sdhc| 
no a^DpTW see*' * 
agreement with .tffe.umag 
widch is ahy case probah^^g 
attainable* though there to 
ah eSGort to get anat^r jl 
month rttie nixler whicb.-fb^ 
HI settlements . run flieir .jtf 
period. There- wfll be an cl 


P ** m 2 - 


Hmin^F JS? to some extent in the U^, so and, anyway, the new monetary indeed in the private meeting was told that his remarks were the last, but in the end 'wtmW measures designed to see that eanmigs ^ ba I# 

ohtrin«e?i S Kp Sr*r**A & iS ♦HI much the better. targets have not been designed of ^ Parliamentary Party Mr. quite different in kind from lose quite happily, prodded the target would be met There sented mor© as an -avenage,^ 

pp««nniip rihia«n« *7 An increase in overseas in- with the aim of -coming out at Healey is said to have blown those to similar effect by Mr. that it were seentcK'h& -a would also have to be progress »* a fat Tato^' 


ppnnnmip rihiatinnf An increase in overs eas in- with the aim of -coming out at Healey is said to have blown those to similar effect by Mr. that it were seen : .ftK'jfo •* Would also have to be progress as a nat 

vestment Is one element in the the top of the scale, but some- Wise a .kiss, or perhaps Healey to the Parliamentary Liberal or a Tory measure, on reducing currency instability ®^^ry settlement. (That, 

m to uie recession mere nas oeen nwummn ,B nr ...v. ,v. pvpti cpwmi Mum Tho mn. Partr a fow hmm hpfnm Vr tvipta nftin. nB " • n wmiM ii t TSit oontsp. wss liK* mMah! in 


5 *SIS ra i«rt»M JTr programme of action which where comfortably in the even several kisses. The con- Party a few hours before. Mr. There are, after aD, tatherand payments imbalances. But, ooutse, wasthe Originaliri 

lana^a rnmna n i p n +n P prp a ?p JsP 111 mast undertake to cor- middle centration of the tax reliefs on Healey was speaking privately, more lower paid than people in an Alice ' in ‘Wouttefland ttou of Phase m, but itpn? 

IIwnMsritriwwif. tj.,? rect its trade imbalance with Besides, even if the foreigners tbe lower paid, the special atlen- hypothetically and in answer to in the top taxbands, Andwfcat world, it is recognised that -the hard to pot famo practice.) 

nrPiSwheS’ p the rest of the world. It does did want to withdraw their tion given to one parent a question. Mr. Barnett, by could be better for Labour best might not be achieved; Beyond tbat, the view is-t 

t+ - vuhi ,* - ki a not, of coarse, make any less funds from London, they would families, the bringing forward contrast, bad rashly gone unity than showing that -the rather it might be necessary to the Goveminejtt wiil.hflveto 

desira ? l e t° at 88 argent the need for Japan to have to think twice about where o f Part of the planned rise in public. Party had done its' beet to run as fast as possible 'in -order all its muscle to get* ftsWayi 


U P its imports of manufac- else to go. There is uncertainty child benefits have all been wel- still political minis do turn °P f o*'the former? t» stay in the sameplace.T!hethe public sector and to 
possib e a m ■ ttra ed t tne goods—that remains the all over the place, so why not corned, the more so as some of ^ thep oaribl lity of com promise ' ^ f fftll-beck position would be flaeoM tim pEivato sectot^ 




UX Kom.tiu, the _ TO “‘„ n ^ere“unffl more th^ were un'e^ecJed. The Se < 

Japanese producer of earth- investment has the impor- is known about the way the wind Government is unlikely to have ment ^ bracing itself to 

moving equipment, announced t , nt rtKt o£ making Japanese is Sowing? too much troobl. from its own 2g* “ 1 g 


Govern- *, .““"w uujuiumb . «*« rae awaru or omcuu ooraaop 

accept Jtsonn summit IS. the Japanese surplus, ei> and the jndtoious use of the 
item-. . couraged growth and ^stopped ftta.. Co nmitosfo n. A grtot 


almost anything that deduced the award of official contailf 


yesterday that it is considering companies an integral part of I That, in effect, is the key to ranks. 


that some Liberal or Conserva- . . • • • .■ • i *i*.*~.o — 

tive amendments to the Finance HO tUTHlH ICK : - 

Rill will <»n thronph • At th« - - 


ILK. as the base for its European and African fadi Mrt^ bU^TbSw » ta ^ere are . rather, more ™ 

first European manufacturing Quite apart from creating bought time, and time to do two worries about the Liberals. The — r u* — *v- ‘ 

venture. This is precisely the new jobs and contributing to ex- things. The first is to influence 


the sHde into protectionism. ^ ^ ^ to be IriJt to 
If, on the other hpnd. the. bortathm: that is. to a PoHcaof 
were qpenly^seen to be ^ ^ ■ ..peftna^g 




— 1 Z A Z- ■ . .“T 6 «y- apart rrora creating bought time, and time to do two uie ^ however the warn- while the Rhwi*oment. sumnm opemy seen 10 oe ^ 

venture. This is precisely the new jobs and contributing to ex- thhL. The first is to influence word from on high continues a faUure, thentheriew in 

kind of investment which needs ports, the presence of Japanese thenegotiations in preparation to be that if Mr. David Steel ^ rate in dirort m?in tLnon^fa^- WhitehaU is that all hell would 2S*? en 21-£?SSL*.fc 

to be encouraged. Although manufacturers should help to for the Bonn Economic Summit and Mr. John Patdoe go on with Jfi tl £J[ r ?K bnv? to bo break Ioose * The pressures to. ^ 

eartta-moviiig equipment is nut reduce the iterance end mis- ta July/Sd tte sSendTto their Oliver Twist set of ashing *»* ^ **»>** *»*> «'OOld ^ 8^^ 

m the same sensitive category understanding which underlie reachsome sort of agreement for more, they will be in for P ^ elsewhere. g S^t P chould n^ be ffiiSd become inwtottbl^.and soone: : " 

as passenger cars or TV sets, much of the bad feeling be- with the unions on Phase IV a rude awakening: the Govern- elsewhere. sunumt dioidd not ted^^sed or wenfld al» be' applied 

Komatsu is a substantial ex- tween Japan and the UJK. on of the incomes policy. Provided ment wfll go to the country. I The favourite is an increase to the Germans. .In that ‘sense. Tbat . % :0ne ‘ n a % 7ZZ . : - ' 

porter to the U^. and to other trade issues. the markets calm down, the do not believe that, for them the employers National the Bonn meeting is . .quite why ^the re<*nt Gffltotai 

parts of Europe. Regarded as Government has a certain simple reason that the Govern- Insurance contributions, which way by Bnton. Mn tt^fian diSeKnt from its tiiree pro- negatialions have boen • 

the most important rival to tixcepttonai amount of leeway • ment would have too much to has been a Liberal demand -all is not Sir Harold Wilson^ Mia decessors mRambouQlet; : puerta so closelyui WhitehaEt - 

Caterpillar of the U.S. in the The treatment which Hitachi what is more. Mr Healevhas J ose in calling an election along. It is argued that such there ls every re^on to^^k Rico and LOUdan. It is- being /Wm it woricT Natari01y, ^r.~/- : 

earth-moving equipment indus- received in the UJC must have - remarkably lone wav to- prematurely, but the point is a rise would have little effect- that it “being taken serwgtf billed as' decisive, and this time too eariy to telL TheTO^ J/ r . 
try, it has a considerable soured the reputation of the Harris bovine off the Parliamen- th at that is whtt the Govern- on what Mr. David Steel has by all 1 there is a- greater tendency to or a combinatian-of the 
reputation for manufacturing U.Kl in the eyes. of. many Jap- ThfvS ment goes on g^ng. .There is. called the totem pole of toe £»_ » . .....C. ^ :• J: 

efficiency and technical innova-, anese businessmen. The hope of «, e ( moderate V Manifesto an . element of ■ b r ink m anship retail pnee index, and in the : , .*Qier6‘' is 'also ~ onfe : possible Government imBtoMamenSjjifc, rhr 

tion. must be, as the Japanese Am- Grout) on the Budget reads that could jpst^get out of hand, short term almost none. Besides, not Pke bein^. cOnst^pty . tow sni&Ltom toe British point .af markets coifld go wpng. 

: Komatsu is already in toe bassador said yesterday, that it rather like a glowing school As for the theory that the j* tbe CBI-^which opposes an by outsiders p reflate his own view* ; The Government has no Bonn summit could he a teng 

market and much of the output will be regarded as an excep- report: “This is a very well- Liberal demands for more increase — now has a fight with economy, bqf he cannot much interest' whatsoever in talk of failure. And anything; remow 

of its UJK. factory would pre- tional case. Those Japanese balanced Budget The -Chancel- could be somehow combined fhe Liberals and Tones about presidtog ova? low growth a European currency zone, sueh resemblfog me_ Govgnuneqp 
sumably be exported. There companies that are already i or has managed to combine with toe Governments desire jL 50 much the better trom tne ^ ^empio^ment either^ as tame, from^ Copenhagen, or outline Phase Iv oowa piw ^ . 

thus seems no reason why the established here appear to be substantial reductions in per- to produce another package in Government’s point of view. Nor ^ ij, e Americans much ^ dose ^ European- monetary way on t-of reach. ^ 

domestic manufacturers of doing well and there is no rea- sonal taxation with some very July, that, too, is dmiied. The There is no harm ,Jn be done been haonening Cboperelion to general, such as stilly cert ain ap yntt. flf.t^ y 

competitive equipment should son in'principle why the UK. welcome increases in puwic Government, it is said, has to labour from diving toe a »■ „ ic^pr-v repeatedly comes fromBrns^. Mr. Hpafoy comforto himseff^ 

object to the Japanese com- should not become toe main expenditure.” . 1 made no such promise and capitalists among themselves, to the dollar. There s every Any hint of- progress .In tills th® thought, that no W6. j^ ^ ' 

pany’s arrival If there ere recipient of Japanese invest- Hie satisfaction is not jfcon- would regard it as irresponsible At least theoretically there is sign of a win to do something;- direction is i mm e di ately put all, gave^ much of .a cha^^ 

such objections, one hopes that ment, just as it has been with fined to the Labour rightf It to do so. Indeed, Bir. Joel a similar gain to Labour from if only it can be agreed what. down in Whitehall to leaks by Phase ILL He «)nld.puil lt^OT -~~- 

the Government will move U^. investment A whole- was almost embarrassing m toe Barnett, the Chief Secretary to the other probable concession: x^e optimum result would be Jeukms, the PrMident again. It is Jherefore / 

promptly and decisively to hearted welcome! is called for. House of Commons on Wednes- toe Treasury who r spoke of a namely a cut in tbe top rates of aCTeemen t on a relatively high ^ Rrassels Commisrion, pnsing . to find toe 


± l 

S£r-f 


Trudeau has 


lavishing her praises 6u Mr. House of Commons,, was appar- Exchequer would be very little -*3 fact II there is more to it than or a renewal or toe 

David Ennals, the Social Ser- ently- severely rebuked for his and the markets would be un- ®®“t. figure by mid-1979 set by that then British-European Pact in the Auttmto, and i 
vices Secretary for the pains— both by the ‘ Prime likely to react against it The the European Council in relations In the run-up to . toe election in 1979. ‘ 
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problems 


MEN 8ND MAHERS 


mT Mpmnrahlp words (plus p and P). The 

memoraoie «oru& reflSon for this b not a rimple 

CAUTIOUS BUDGETS in pre- present world (innate; and, fram BvrOfl economy measure., bust some- 

electoral situations do not more important a growing sur- tiling more S ,V^ /Z 

always pay off in the short run. ? iu f nan ?, ral . eaa. The out- Ian Smith should watch w^to'lT res£d^y 

Mr. Jean Chretien, the Cana- L°° k , for , 011 “ Ie5S certain, warily toe black rihAM menv Kincl nnetmon WOUid 


Mr Jran Chretien th* Cnna- auuxv aw* «u is less certain, warily Uie DiHCK Darribier, . : " 

dian Minister of Ftoance, intro- TioTKe » KSSTiTSfir 


TT’ r slowl * become a tinporter, been appointed co-minister for 
duced his own budget on but at’ the present world price Justice, Law and Order in Rho- ^ new they P ay ^ or tiiem * 
Monday. The Canadian dollar the so-called unconventional oil desia’s interim government For Unless the Board discovers 
promptly went to its lowest of the Athabasca tar sands and au the multi-racial bonhomie that absolutely nobody Is will- 
post-war levels, and weakened in the heavy oil reserves of reigning in Salisbury for the ing to pay for the hints, this 
further yesterday. Alberta and Saskatchewan may moment it was as recently as may prove quite a costly ex- 

Paradoxically the Canadian 011 the verge of becoming September 4 last year that Hove pertinent. It has been worked 
currency has been falling at a ec ^ nomic - distributed a signed four-page out in Whitehall, I learo from 

time when the Canadian mer- r - “Indictment” of Smith and .toe an unimpeachable source that 

chandise account is looking EJiergy white security forces. Copies toe direct administrative costs 

strong. Last year it was in sur- The most significant aspect were sent to, among others, of actually selling, each copy 
plus by $C3bn., and for this of Mr. Chretien’s budget there- M comrade Joshua Nkomo, Com- will be £3; ergo, a net toss of 
year a surplus of $C4Bbn. to fore-could turn oat to be not rade Robert Mugabe and Bishop £1.50. Almost as expensive as 
expected. The increase can be the relatively mild cut in con- Abel Muzorewa.” selling ships to Poland. 

a ^L b o t r e ?v, in i° ^5 { ?f valu ~ sumer taxes - but toe greatly im- According to Hove last Sept- ; — 





tmns^fn q ^ regtine for new plant ember, when he was practising 

terms of U.S. currency which tapping unconventional nil. A i#. Bmv»h Walir. the same 



are still too high to make toe 
project commercially viable, 
but a growing number of Brazi- 
lian filling stations are selling 
a 20 per cent alcohol and 80 
per cent petrol mix. 

More intriguing, however, to 
toe discovexy that the wild or 
black quince which grows un- 
checked in huge areas of toe 
country yields an oil whose com- 
bustible properties are virtually 
identical to those of diesel oil. 

An engine set up in tbe Ceara 
University laboratories to 
already running On quince oiL 
As one-fifto of the weight of 
each plant consists of oil. it is 
estimated that there could be 
a yield of up to 1,500 litres of 
oil per hectare of quince. If so, 
wild quince oil could replace 
12bn. of the 14bn. litres of diesel 
oil which Brazil consumes 
yearly. Fruitful research, you 
might say, provided the tree 
does not get that dreaded ban- 


COMPANY NOTICE 


8i% Bonds due 


15th March, 1989 


Notice is hereby given that pur- 
suant to the provisions of Condi- 
tion 6 of the Trust Deject dated as 
rot. 15th March, 1 977 constituting 
; the above Bonds, US$2^ 

. J^incipai amount of . said Bonds 


ZZrx ' rr K tevpmg unconventioaal oiL A ^ King’s Bench Walk, the same Fvtra Avpq ou israzu consumes JMOtlCe IS nereDV 

i Wfi- S an J construction boom in the field Smith with whom he to now sit- ey©S Frnitful you ■ ' 

ember of 3976, and to a revival of energy, where there are ting TOun d the table was the Another Japanese electronic was slipped over hurriedly, might say provided the tree + ■ 

of demand from the^ U.S., by many projects under study, “Hitler of Southern Rhodesia.” invasion of Britain’s domestic Also studiously avoided was the 2 et that dreaded ban- cSUanT -TO tn© pfOV 

far ana av ^^y Canada s biggest would harbour Inflationary dan- xbe Indictment called for a life was launched yesterday copyright aspect: in theory, you terlal disease of the quince, fire rs-’’- "■ ' 

traain* partner. gers of its own: if overdone it “trial taking toe Nuremberg with confidence and. split-second will be breaching copyright bU 5h t - V tlOn 6 Of th© TrUS 

T) e ht would endanger the gains that trials of Nazi war criminals as efficiency. Master of ceremonies every time you record your ■ 

Canadian manufacturers have a precedent” Hove said that the Raymond Baxter, ’ of M To- favourite 1950 Clark Gable film. „ 

What has sapped tbe strength made in their competitive posi- “activities and practices of Ian morrow’s World” renown, when I asked ffiro Okochi, the Milk fliatCS ^ .OT. loth Mar CD, IS 

of toe Canadian dollar is a huge tion -cis-a-cte toe UB. in the last Smith and his confederates” poured eulogies .over Sony Sony (UJL) director, about this _ ... . 

and growing deficit on in- 2-3 years; but it would also caned for concrete disapproba- almost as fast as the Grosven or point, he smiled and smiled and The appearance of the names of • ■ . ohnuo Rnnrlc 

visibles of t S7.5bn. in 1977, provide an economically justi- Hon “ as and when this was House waiters poured gins' and said nothing. actor Sean -Connery and IHc dUUVc DUlIUa, 

wiiich is expected to grow to fied basis for the traditional, practicable.” tonic. Coming down- your way, Russophile ttade unionist Alex , - : ' 

SS.6hn. during this year. It and now doubly necessary ex- The man who now shares toe if you can find a spare £750. is ■ — Kitson on the lost of latest re- i^inrina] amount. 

arisK partly from tie appetite term! borrowing. As the hie of JTiX portfolio with the Betemas, a home video . e™ts to the prtHlevolotion ..pTHlCipai amount 

of Canadians for foreign travel, the James Bay.- hydroelectric a white Dolitician, Hilary Squires system. It aliowsyon to record Brewed QUIIIC© ^_t es f ° r s « rtland campaign .... : v . . 

especially the lure of Florida project in Quebec shows, UJ3. caSf looRs sure to baveit ril TV programmes — or record H brings together two old col- /^aV© -b©©!!. pUfChi 

and Hawaii during toe fierce lenders are perfectly happy to t0 Mmsdf if toe internal settle- one programme while you are Fields of sugar cane pnd Ieagu “- younger men they 

Canadian winter; and toe grow- lend money to the sort of ment sticks) was especially watching another. It will also orchards of wild quince are the p 1 ^!? f bone-drawn nuik float • rvmnffi nori 

ing burden of servicing Cana- energy project that Canada can vehement about the anti- offer the prospect of Instantly- new crops which we all should ^ Edinburgh. ©f©V©flf-lIIOj III! p»i »' 

dian debt Last year toe net offer.- guerilla group called too Selous viewable home movies lasting seek to grow to counter the Oil Both- went on to : fame- ' 

external cost of interest and None Qf ^ ^ news Scouts. Hove said that failure three hours, if you. can contem- sheikhs— or so Brazil would Connery as 007 in the Bond films -IKth ’ Abril, 1977 • 
dividends came to S3.4bn.; this for th Q Trudeau Gove rnme nt to try them— and toe Smith Pkte that idea. have us believe. There and Kitson, via leadership of the ' . 

year it may nse to S4_bn. which may face an election as leadership — would “outrage Of course, rivals are around, below the Equator some ambl- now defunct Scottish Horse .and r • 1Q"7Q 

This is a growing problem, early as June. Despite its under- public conscience.” but Baxter and an array of Sony tious experiments are begin. Motormen’s Union, to the Trans- / iOtll IVJarCR^ iy/O. 

since traditionally Canada to a lying strength, the economy executives proclaimed that only ning to bear fruit The cane port Workers Union and 

borrower of external funds. It has given no cause to cheer for " yesterday was tbq-“ video era ” sugar is used to produce sugar national executive of toe Labour 

could not balance its current several years; and toe prospect TvoHinq at a loss being truly ushered in. Cer- alcohol; taxis in the capital. Party. This-is, I gathei; a story 

account unless it were to resign of financing Canada indefinitely 1 rdU,|ls a tainly, the advertiring campaign Brasilia, and a few In Rio de that Lawrence Daly, toe miners' CAAR-SCANIA 

itself to a severe cut in its stan- by developing and selling raw Since the start of this month, in prospect to going to drive that Janeiro and Sao Paulo are leader, is fond - of relating. 
dard of living. Politically that materials is not what Mr. those hardy annual* of the ex- message home. • Among the already running exclusively on There is, however, no trutir in . 


“Yes for Scotland ” campaign r v 
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The mood in Rhodesia before ihe Owen-Vance miss ion: By TONY HAWKINS, Salisbury April 1 3. 

- « 

turning back for Smith 




WHATEVER THE longer-term 
v amificatioDS of Qiiftf’Matau- 
ima’s- decision to -sever -diplo* 
latic ties vraft- Soikh 4$$ca>- 
lere is an important lesson 
-= )r Rhodesia in the affair. K 

that the reJaoquisbiiig of 

'^'j/v^wwer is an irreversible process 

-_'c' V '-&ere ; is' ho ■ goln& \ back. 
- : I^'^ Svatg created the supposedly 
' : *• 'i ' Wepewient' state of -the Trans- 
s i; Mr. Vaster’* South- African 

. ? i ^:3oyenmeot is stuck with the 
v.^^inse^eiices. - Equally, having 

- s^gneiCou Maw* 3,_the internal 
f-i : .s££cord with- the three Mack 

\ Ktiocalist -leaders providing for 
i.^L^^w^nan^mewte elections at 
: : year and majority 

• • - vile on December 31, Mr. Ian 

\- -V'-rfm^fcas ilost control of the 
: -VJboderiaBi- sitnstioa: .TSie pro- 

has become incveisdble. 

' v-^JElus is the view ; from .Salis- 
" ^.aiy. ' as the Anglo American 
-v : .<rrftiative to, “solve” Rhodesia 
r ; -oters yet .another phase, with 
-7 >^lks between Dr; ‘David Owen 
Mr. Cyrus "Yknce and the 
'patriotic Front this, weekend, 
■. ■• 'ae to be followed on- Monday 

. " V e visit ofthe'U-K. and. U.S. 
{.orieign Ministers to Salisbury 
' . ‘-.-. ’Self. It is evident .that -'White- 

. ■- ' ill does not accept this inters 

“,;-^retatfon': the minutes of the 
Meeting 1 ' in Febrnaiy between 

- <:*. ^e Rev. Ndabaningi Sithole 
- -- jrj. ^ad British Ministers show that 

Ted Rowlands, Minister of 
. - . '■> rate at the Foreign Office, des- 
T. '^tibed Mr. Smith as a 
. a ::jickster, w not to be trusted. 

Others, taking a more cfaarit- 
,••=.* view of the Rhodesian 
. ’ Minister, accept that he 

.V/^ ^^tends to go through with the 
■ :: ’^^ai as signed, hut that the deal 
self does not provide for what 
:: British Foreign Secretary 

.^TjUs “ a full-transfer of power.” 

’ - : 'a C.' more exotic interpretation is 


popularised ' hy. the jwnsation- that he frankly acknowledges 
aEsts — that the whites simply that the whites will not control 
yffll not 'allow it to happen-This the situation after the handover, 
implies __ that’ a right-wing Any idea that white civil sei- 
Rhodesian military conp or nr vants and businessmen will be 
Algerian-styie white terrorist able to twist Made politicians 
backlash is on the cards. The around their little fingers and 
more moderate viewpoint ex- maintain white influence, pres- 
pressed by Dr. Owen is based tige and even privilege once 

on reading mtotbe *&**££* of 2*,*^ * is 

Mardi 3 ^etlnnr winch is utterly unrealistic. Zimbabwe 
dmply not ^ere— namely _the will come into being with 
belief that 28 special elected a far Iarger Q f 

white . members^of PaiHacae^t fied blacks than neighbouring 

S territories such as Botswana, 

nate a lOOeeat nssemb^ despite Zambia, or Tanzania had upon 

gaining Independence. Estimates 
nor form a ccralition wrtfa any 0 f the number of black gradu- 

c tes ^ eDonn ousIy, the 
a governmenL .. . figure is likely to exceed 10,000, 

■T\T_ aILaSaa '-'r compared with a few dozen in 

i vO CuOlCc • .*. Zambia and Tanzania when they 

All- of these ureoriee Awrne be f™ e 
that there has' been no genuine True, not many -of them 
change on the part of the white (apart from teachers, doctors, 
government in Salisbury. It is ^d agriculturalists) are em- 
not suggested that Mr. -Smith Ployed in the public service, 
and his colleagues are-mdoying * at . 0X13 be expected to 
this situation. Thev certainly 'are change rapidly in the next year 
not Mr. Smith is telling private or so. The new black ministers 
party meetings around the coiin- appointed this week, will be 
try that he had no choice. The torecruit black 

pressures on the country — ££? uates int0 ^ P“ b] ' c ? et " 
economic, military and > diplo- v ! ce ’ . a process which has 

xasESSs/a Sn lT ** ? ri 

swjbw Jag 

_ . . . _ . ad^Ktlon, ttere are some 1,150 

When asked whether he can established posts vacant which 
guarantee that “standardsjtiJl __ m & at Jeast-could be 
be maintained” as the agree- very quickly by appro p ri . 
ment specifies, that schooling ate j y qual j^ eci blacks. That 
and health facilities ; wiU _not wou j d take African penetra- 
detenorate, all that BIr.. Smith tjon 0 f ^ established officer 
is able to soy is tb&t^e hopes so. grades In the public service to 
This is frank talking behind 20 per cent the 22,000 African 
closed doors. ,What' makes it school teachers are in a 
quite significant is not merely separate category and not 
that Mr. .Smith now is saying included in that count. At the 
tilings that be would never have non - established level of the 
dreamed of two years, agvbut public service — that is artisans, 


junior clerical workers, typists 
and so on— there are a further 
1,130 blacks and some 7,000 
whites. A significant number of 
these whites can be expected to 
leave the public service— if not 
the countiy— opening the way 
for large scale black recruitment 
at that level too. 

Furthermore, there is no 
reason to believe that all senior 
posts will continue to . be 
monopolised by the whites. A 
significant number of the older 
senior officials can be expected 
to go into early retirement, and 
black ministers will almost cer- 
tainly resort to the British prac- 
tice— hitherto not followed here 
— of bringing in “political 
advisers” to counteract or even 
supplant the permanent officials. 

Whatever the paper guaran- 
tees stipulated in the agree- 
ment, no white civil servant 
can expect to hold on to his 
post for any length of tune if 
he opposes ministerial policies. 
Thus there will bo a full 
transfer of power in the public 
sector. In all probability, it will 
be slower and less dramatic 
than many blacks might like, 
but faster than, many whites 
would prefer. 

Nationalisation 

However, not all the illusions 
are held by people outside the 
country wbo oppose the agree- 
ment. Many white Rhodesians 
believe they are merely ex- 
changing one set of white poli- 
ticians for a set of similarly 
motivated Mack political 
leaders. That is most evident in 
a business community clinging 
— rather pathetically — to 
statements by the new black 
ministers that they do not 
favour nationalisation, that they 
want the whites to stay, that 
they do not favour the use of 


expatriates from abroad, that 
they are not socialists or anti- 
capitalists and, above all. that 
they do not want a repeat per- 
formance of the Zambian 
economic disaster. 

A vocal element in the busi- 
ness community believes that 
the internal agreement will 
spark off an unprecedented 
economic boom, providing soar- 
ing profits and a return to the 
good old MSOs and 1980s. 

There is an unwillingness to 
face up to the probability of 
higher taxes, some nationalisa- 
tion (or state ownership), 
sharply higher wages for blades 
{especially in agriculture), a 
changed pattern of public invests 
ment (the i emphasis being 
placed upon rural development) 
and, as a result of all this, 
a reduced return on capital. 

But the mere f3ct that 
businessmen — along with public 
servants and politicians — are 
discussing among themselves 
the optimal economic growth 
pattern after majority rule 
shows yet again the broad 
acceptance of the irreversibility 
of present trends. Whites who 
intend to stay— and it is a fact 
that the rate of both gross and 
net white emigration has slowed 
significantly in the past six 
months — are more preoccupied 
with bringing majority rule 
about as smoothly and peace- 
folly as possible than they are 
with entrenching white influ- 
ence after the handover. 

Precisely bow many whites 
will stay is impossible to fore- 
cast But given the pressures 
and traumatic changes to 
which they are likely to be sub- 
jected in the months ahead — 
repeal of land tenure legisla- 
tion, Integration of schools and 
hospitals, and threats to jobs and 
living standards — it will be sur- 
prising indeed if there Is not a 



Announcing the Internal settlement In February: prom right to left, Mr. Ian Smith. Oueft 
Jer emiah Chirau. Bishop Abel Mnzorewa and, standing in for the Rev. Ndabaningi Sithole, 

Mr. Eliott Gabellah. 

I 

substantial exodus in the latter that— wife the whites having two nationalists that this is 

part of this year and in 1979. surrendered power — the exist- most unlikely to happen. Even 

It will of course accelerate, ing administration wiH ensure if such a compromise were to be 
should the interna! nationalist genuinely free elections. To patched up by the Anglo- 
leaders fail to quieten down the that end, Mr. Ian Smith and the American team next week its 
War. which looks all too likely, three black members of the chances of lasting would be slim 

But even if the war does con- transitional executive council given the growth of tribal anti- 

tinue in a manner that precludes have appealed to Mr. Joshua pathy between the Shona repre- 
the holding of free elections, the Nkomo— who even Mr. Smith seated by the Bishop, Mr, 
whites are not going to remain admits is crucial to a peaceful Sithole. and Mr. Mugabe on the 
in power beyond the end of this agreement— to return to Rho- one hand and the Ndebele, led 
year. In s te a d, the most likely desia and to join the interim by Mr. Nkomo, on tbe otheT. 
scenario — assuming yet another administration as an equal Salisbury believes that its 
failure in the Owen-Vance talks member. solution is more likely to 

with tiie interim Government in endure. 

Salisbury next week— is that the XTIDSi SUppOFt It is important to emphasise 

white ministers will step down rr 


that, hitherto at least tbe army 


from the Salisbury government, air. momo-s reluctance to -no h T b iudeoendent 

leaving me three black partes » , «««<•» 

in power as a coalition. the widespread belief that, de- administration and so lone 

The most telling criticism of pendent as be is on support . commanded bv whites 
the Rhodesian internal settle- from the Ndebele (a minority preferences in respect 

ment is that it will fail to end tribal group comprising some n£ti Sftis 

the Avar. On present trends that 14 per cent, of the population), « ^f can political tins 

would seem to be a realistic he would almost certainly lose 0411 be ex P ectea t0 

assessment. There is a very free elections. On tbe other continue, 
slim outside chance that it will hand, he might win the war — /t is impossible to be optj- 
end tbe war. Moreover it must if the Zambian economy, and mistic about the chapces that 
be asked what is the alternative thus his backing from Zambia, ti* e eternal agreement wul be 
to tbe Smith ‘plan. does not collapse sooner. implemented as planned. None 

Hr Oweti and Mr Vanee be- . . . ^ the less, the balance of proba- 

Tberefore, the only carrot bilities remains that there will 
that Dr. Owen and Mr. Vance ^ ^ ajj.biack administration 
can offer him is a guarantee of in Sa ii sbury at the end of this 
political power instead of year> eicfaer as a resu ] t of free 

elections, or of a straight hand- 

The logical solution is a over of power by Mr. Smith's 

up to one-man, one-vote elec- Nkomo-Mnzorewa coalition, but Rhodesian Front Such is the 
turns. The Rhodesians believe such, is the enmity between the irreversibility of the sitaiation. 


lieve that the Anglo-American 
plan will provide the solution. 

Tbe key difference between 
them and the Salisbury agree- ^^treTelSnioiT 
ment relates to control of tbe y 
administration during the ran 1 


Letters to the Editor 


^Immigration 




the examiners are inundated the views of the vast majority of operating funded or partly is Sir Henry s successor as chair- 
with applications, the .. very service area users. funded schemes can compute man .of the International 

acorns for our country’s future Mr. Ronay has been asked to their funding deficits without the Accounting Standards Com 
work and wealth. So why does give evidence to the Prior Com- aid of tbe PRU could not the mittee. Although members 
not the Government bring In mittee and this fact would appear Government Actuary take some the UN group of experts served 
a sense of urgency by employ* to compound the bad manners he interim advice from them or In their personal capacities, Mr. 

their advisers? Special pleading Cummings’ other affiliations are 


' ^-'slr-^Two ^of^the saddening more examiners, and-afiord has displayed! 

- - -"ings about the present con- wider, more prominent ongoing C live Derby. 

• .’JV bversy ra immigration are that ^ Cork Street, WJ. 

. : . : 'has come so lateand that many Patent kave 

"* ■ r: ^irn«jists still adopt a simplis- gr ^ ted ,-. uxTTnni , • ’ >1 - rn 

“SfveS B^ciSoX t££rX, S ^ , ( 

ii v S‘fa,y) , ^Sa J ^ need lor 

- ..-“jstsr and historians. Including i . , 

- ’ t ^onomic * • Affairs. ; Although ^ Managing Director. 

differences of ear Tomni bote {Pension SenHces). 


*:::iere were differences of ear Totory Late (Pension Seroices). n T utfle Amenity in compiy- 

: --rrPasis.- all contributors .agreed ^.drivejrpm tte DepjJtaent. (April 5) J5l and fedex^d ** them- Some of the 

.. . ,at numbers mattered, and that ^ J that nearlr lWJ.DOO employees mcreases in friary and ^ recommendations are tentative. 


of 


that nothing can be done until noteworthy and are obviously 
the PRU bas been reconstituted not without significance. 

(and has reported) is disin- My own opinion of the UN 
genuous. proposals, based upon 12 years 

Finally, the FT report on experience in an international 
March 22 that senior civil ser- acc ounting practice in North 
vants were to be offered speaal Africa and 15 years In 
terms to induce them to retire aca ij ei nic posts in several coun- 
early has stimulated a tew more ^ wor]d , * that they 

inquiries. Clearly the early ^ reasonable and that trans- 
; retiremenrprocMS i will not save natfonaI ; . corporations Should 

at Md of “rnmuS have utfle ™ comply 


ocial consequences bad to be £ ^_5 a ? neS 
; -_;'Dsidered. not merely ; tbe 
-’ ■ demand for labour” strMSed by Road, 

-any economists. • ludro. £sser. . 

■j, • rr One of my suggestions was ■ ; .-.. r: : — / 

in this field, a “GATTr - J 


increases m recommendations are tentative, 

.~a.w-^-o« • « Sr SSS^SJSSS 



their “legal entitlement” due to henpflfe which would have been non-Onancial disclosures, and 

the ignorance of their employers SlyStile atfiO is 2?ft tiaSs salary recognise that some types of in- 
is totally misleading. fnr male^-olus of course, the formation are sensitive and may 

The rights of an employee are compensation of six . months’ J*Y e be . k ?P t 1 . c0 ^“ ti ®!; 
governed by the trust deed and sa iaiy making 3.25 in all. The ^h is fart in ltse , lf ought to 

rules of his particular scheme, average animal rates of increase reassure most people. 

Those employees who have re- have been far higher than 8 per Sir Henry suggests that im- 
tired from final salary schemes cenL recently and it is not proved disclosure rules should 

have undoubtedly received the unreasonable to ask whether it be held up until international 

benefits they were expecting. ■ would not be better (and agreement has. been reachedob 
- The discretion allowed by the cheaper) to retain some of those measurement ..standards. ■ This 
Inland .-Revenue to “dynamise"- experienced staff— efficient staff puts the cart before tbe horse. 

final remuneration by reference their retiring age instead as tbe Americans have acknow- 

possibility of'"* bUateriJ Argentine Republic. .. to theTtetsflr Prices Index is a of paying bver the odds to. see ledged in their efforts to Intro- 

Teements ^should therefore be Sir,-r am writing to you wito concesston which an employer the ^back of them. duce replacement, cost account- 

’olorecL reference to a news item which has a choice of implementing or Anthopv Furse. _ ing. and as Bntain bas recog- 

’This publication was' either appeared bn Page S on April 10. not 'No doubt those employers NeTtfUis ' Mold, CtawL ' nised in companies legislation. 

pored or mSepresented This Item, prepared by a Finan- who-bavelooked at toe problem ^ ^ If the United Kingdom Govern- 

?aSed^in Swr^tSe Qal Times reporter, entitled have^rejectedthe option on toe 
your uncharacteristic hand!- “ Argentine wool cloto protest . . . 

g (“Outdoing Mrs. Tbatcber” made a reference to “ increasing Prodding the fight against in- 
arch 22) of the recent report imports of subsidised (doth from 0X1 

■ the Commons Select Com- Argentina." - - * member of a final sa 


— -•at, in this field, a. GATIr .r. ■ - - * 

:-pe” approadi was inappro- Ampntinp 

• • 'V.-iate: that even , though “free XlASCAlim^ 

:: - r/--'ade~ in people was imprac- . ... J 

-■ '-table - with toe "■ Indian -PYUOllS ■ 

• r^to-contment it was 'not CA r Ui w 

• people in either, ^ (Hr*?** ’ 

• -^ould.wvbe • 



. • . ment turns its back on these pro- 

Conrractlng-out {rom &e un n wm 

V/Uliuatuu b damage M important attempt to 

_ . achieve harmonisation of 

pruiupie accounting disclosure around the 

.UJtr \W1ATUII- ItidJ ijlgJJ . ,UI UUb iCfittAU ± bmuiuw ^ ’Uahpr) Ha ilTlflllv rptlTBS world, and such a move would 

wrong On details but raises take this opportunity to point S 1 j ne nxumy ^ ‘ From toe Director of ■ almost certainly be misunder- 

iiu.c i«nioa\ Tt dill caBTne -to .... *n Mn AfmiflHnS rtfIPJJ -• «8 jCRsDB. Piw u m w iii 


no 

salary scheme 

p A N ¥ N 0TICE ( wh5S”‘may7bV regard I should like to tave any cause 


nous issues). It still seems to 0 ut to you that Argentina does , ^ 

e that the idea of bilateral not subsidise exports of any pro* nouse -, 

jreements is worth pursiting, duct— and. this, fact has been 
Ince • k v noi>discriminatory ” stated and Tefterated not only in 
ilicy, - in this ' country- -and bilateral, but also multilateral 
hers, has in fact restricted meetings where tariffs and trade 
ovements o£ people which afe discussed. At the same time 
use no serious problems. The j gbo^d also add that tbe rebate 
toJe question of nnm^ation- system - m opentioo in Argentina 
licjr raises comply te<*mcal j S ap fiij e a exclusively to equiva- _ 

'jestzons which need to be *n* nufii in the interoai ,, . — 

’stigated without name-calling, j!?!*!?* 5 pMa in “ From Mr, A. Fwre. 

Jr.) G. Hallett 


Bonds 


due 


enior Lecturer in Economics, 
niversity College, 

.0. Box 78, 

ardiff. * - - 


market 
Antonio E. Seward. 

Ill, Codogen Gardens, S.WS. 


CBI case 

March. studies 


M-way service 


Information, Company . stood by leaders of undep 

Penribiw Information Centre developed nations. 1 think Sir 
Sir.— I agree with Mir. R. K. Henry Benson is quite wrong to 
Sloan (April 11) that tbe object dismiss toe UN proposals as 
of contracting-out of the new “doctrinaire” and to suggest 
State pension scheme is to pro- that they will invite ridicule. On 
vide something better than the the contrary, they are en- 
State provides, rather than just lightened and progressive and 
the bare minimum permitted for deserve the strong support of 
contracting-out and of coarse toe .British Government, 
it is important to look at tbe Edward Stamp 
overall pension. Nevertheless, (Director, and J. Arthur Rank 
M, h 5c lottA* I think his letter could cause Research Professor). 
matters 1118 lettei unnecessary concern to some of Tbe University of Lancaster 
Armpndir si nf fh? Select those «*<> contracted-out as International Centre for 
r . „nn2r f o^ nnt thl he ™ mention of a vital Research In Accounting. 

'Sr GwerniiiMit »»«* C«o» Vo**'. 


Index-linked 
pensions 


Sirjr-3Ir. Davies raises some 


Actuary’s 1977 review of 


♦h- tog-oat system 

Underlying toe 


rom Professor C. Tomfeirw. . 
Sin^On April 7: you devoted 


aireas 

From toe Chief Executive, 
British Hotels Restaurants 
and Caterers Association 
Sir. — It is an unwritten 


SS'S'ySS.fcSSM 


conditions a 
must 

rears *<. far hark ae' 1934/2 8 meeL 15 * requirement that toe 
htn fl^akS^iaS the contna ea^ut 

and it will no doubt surprise— ***“« i25 t # SSL , «SI - SjS2Sr 
and gratify— Ministers to know le8S - tha 5 ® armn B^ 

and that the GA thought that J elatei1 penajon the State would 


Battrigg, Lancaster. 


Discretion in 
education 



are 
Act 

to it is suggested that toe indexa- ^..^^ policy ” for education under the 

" ' ‘ ■ C SS* , ™S n hi? 1 ?« < 25;- -, e o nt»l and direction^ of the 

years may be later Secretary of State. 

That is why Mrs. Alice Waters 

^ page u.49 of voi. im Are we any (April 10) can only produce a 

-- -on:-'- -1 s °rne cases by ' ene economist is chairman. , . to .suppose that toe GA -really little list of decisions on cur- 

• f - - 'om the -CBt In yiew -of the 0 ne is entitled to question believes that 1834/26-1939 figures wst 20 years nile will be made neulnm matters, aims and obieo- 

^ — -«■-* ' " relevance to the jjodby toe State at toe point aveg documents, surveys, feasl- 

economic, labour and orsmenm, bility studies and so on to justify 

scene? .. s ^Suards are claims 0 f freedom In local 



important and 



Brown. 

Park Lane. WJ, 


__ _ r"»* 


sW 




Patents and 
delays 

ram Mr, R. Ho^es. 


Disclosure 

proposals 


should not be authority' education. This is 
precisely toe kind of decision- 
making which takes place in 
other statutory bodies even if toe 
whole revenue is derived from 
the Exchequer. 

I have personal experience of 
this on a new town development 
corporation and a university 
institution. A still more striking 
example is the 100 per cent- 
financed Arts Council, which 
enjoys a freedom of action that 
might - well 


:f A 


survey bears all tbe signs of the average scheme.” Since the 
being- brought out in a very PRU- was exclusively staffed by 
great hurry for reasons not fully . civil servants, and since toe 
explained by. Mr. Ronay. Both- arbitrary benefit of unlimited—'. 

.these sorvmin.my .view sro and “manifestly inadequately' 

subjective and have, it appears, coated-indexation has hitherto From Projessor E. Stamp. 

been compiled by “inspectors" been defended on toe grounds Sir.— &r Henry Benson’s local government 

without much knowledge or of comparability with just such article (March 22) calling upon enw. 

problems examples'; -from the . pr^ate' toe^L/mted^Nations Commission Frankly, if toe area of discre- 

our county cous- 
limited as Mrs. 

— = _ was DUt OP a oasis wvwu mvaiwiru aie ii* <* ****** j - a .uuiubb .piwuHb *j i — - r" - " | — — v-*-** -* waters list indicates, it cannot 

KrShv it does not take about Certainly there Is no mass of a privileged .minonty group, and b distorbing, coming as it does be worth devoting half the entire 
iree veare from registration of complaints, eitoer with the its continuation unlikely to be fro«njhe former chairman of toe proceeds of the industrial, com- 
n application for patent- ** Depart^ 
laterialise into the actual OTCU- or With tin 

t .Mf tOK luQdSQivcn r* m*-*i ttvimm -• “•** *■ ■ — — — “ -• — ■ — * m — *■ ■ fiWtiCL 1 m rt iu/ a* 

m v aottlieatioo of a quite un- Ann : that the extreme adjectival Post.^ Office- and, ^British Steel tag the. fact that a vice-chairman Roland Freeman. 

MorSm-item wasjregist8reddn* o^oa&oftencxpressed-ia -these -and other ’ government and of the group of fi^Jerte, Mr. J.'T-' Members’ Lobby, 
KtSSrThe stS that surveys in any w^s r«*resents local government organisations Cummings, of the United States, County Hall, SJEX 


GENERAL 

Balance of payments figures for 
March. 

Retail price index (March). 

Index of industrial production 
f February, provisional). 

Building Societies’ receipts and 
loans for March. 

Mr. Harold Brown. UJ5. 
Defense Secretary, arrives in 
London prior to Monday meet- 
ings with Prime Minister and Mr. 
Frederick Mulley. Defence 
Minister. 

Two-day London meeting of 
Commonwealth Ministers ends on 
proposed fund to stabilise com- 
modity prices. 

Session of European Parliament 
ends, Luxembourg (until May 8). 

British Leyland bolds extra- 
ordinary general -meeting to 


To-day’s Events 

approve resolution increasing its 
authorised share capital from 
£150m. to £650m. 

President Cgauscescc of 
Romania ends three-day visit to 
Washington. 

Prime Minister visits factories 
and civic institutions in Cleck- 
heaton and Wakefield. 

Central Arbitration Committee 
.animal report. 

International Civil Aviation 
Organisation meeting continues. 
Montreal. 

Law of tbe Sea Conference con- 
tinues. Geneva. 

Sir William Barlow. Post Office 
chairman, gives annual Cockcroft 
Lecture on "The Future of Tele- 


communications’* at University of 
Manchester Institute of Science 
and Technology. 

London Chamber of Commerce 
se min ar on Commercial Arbitra- 
tion, 69, Cannon Street, E.C.4, 9A0 
a.m. 

PARLIAMENTARY BUSINESS 
House of Commons: Private 
Members' Bills. 

COMPANY RESULTS 
Hambro Life Assurance (full 
year). Kwik Save Discount Group 
(half-year). 

COMPANY MEETINGS 
Aquls Securities. Clarendon 
Court Hotel, WJ2. Bazget , 
Witham. Essex, 10. Edinburgh 
American Assets. Edinburgh, 
12.13. Mount Charlotte Invest- 
ments. Royal Albert Hall, S.WA2* 
Reliable Properties, Winchester 
House, E.C, 12. 



WHERE IN THE WORLD 
WILL YOU FIND 
STANDARD CHARTERED? 


r ~ ■ This picture helps to prove that if you h ave business in the Philippines 
it will pay you to deal with aBriush bank like Standard .Chartered, for at least 


two reasons. 


First, we will handle your business directly between one of our U.K . 
branches andone of our branches in the Republic. Straight away this will save 


voutime. 


" Secondly, by using a British bankthat is really established in the 
Philippines we shall understand your business-at both ends, and give you the 
benefit of our experience all along the line. AskReith Skinner about your 
Philippines business today on 01-623 7500. 


Bank Limited 

helps ycuthrougiKiutthewa^ 

Head OflkelOCkmealsLane; LoodoafGIN 7AB '^mExcwdfiT.SOQnultoa 
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DRG falls to £9.3m. in second half 


CONTRARY TO the forecast in 
September, taxable earnings of 
Dickinson Robinson Group feU in 
the second half of 1977 from 
£ 13.40m. to £9.32ra. for a year-end 
total of 121.87m., against £19i$m. 

The setback after mid-year came 
about because of a decline in Li.K. 
demand in the fourth quarter, and 
damaging stoppages in a number 
of factories, arising largely from 
the “frustrations induced by 
Government pay policies." .Also 
the Canadian company sustained 
losses in the last three months 

which resulted in a substantial 
.shortfall on plan, the directors 
state. 

The current year has started 
quietly with trading in the Grst 
quarter similar to the linai three 
months of last year but there are 
some indications that demand is 
beginning to improve, they say. 

External sales Tor 19n reached 
£5S2.9m. l £34Q. lm.) and trading 
profit in the U.K. advanced in 
£2d3m. (£17.25m.) but overseas it 
was lower at £4.R9m. ilfi.GSm.i. 

Stated earnings 23 p share were 
L2.BS2p f]0..iSftn) and a net final 


HIGHLIGHTS 


On a very busy day for company results Lex concentrates 
on the figures, from Rowntree Mackintosh, Associated Portland 
Cement and Beady Mixed Concrete. At Rowntree, profits have 
jumped by just over a third to £41.5m. on the hack of increas- 
ing market share in the UJv., and export volume up by 27 
per cenL However, the shares fell 12p to 3Slp. Meanwhile, 
Associated Portland lost market share within a declining 
cement market, but the outlook for 1978 is for better volume. 
Ready Mixed Concrete’s profits look quite good at *£2&3m„ 
compared with £22.9m.. and the outlook also remains promis- 
ing. Elsewhere, The Thistle Field did not come on stream 
early enough to have any effect on Tricentrors 1977 profit 
figures, but, even so, earnings are up by 30 per cent 
Sanderson Kayser has shown remarkable resilience to the 
recession in. the steel -and engineering industries, and Auto- 
motive Products’ full-year results show a very impressive 52 
per cent gain in pre-tax profits and the shares rose by 7p 
to I20p. Oxley Printing has boosted its profits by taking a 
Government temporary employment subsidy into profits, but, 
even so. the underlying trading performance is still impressive. 
At Portals much of the improvement in profits is thanks to a 
sharp increase from its water treatment activities, and York 


for future replacement sales 
which should - be well served by 
the additional .outlets and the 
increased range of spares. ' The 
shares are on a p;e of 7.1 while 
the yield is-2.fi per cent. 


Peak £5.9m. 
from 

Bowthorpe 


dividend of 4.448p lifts the total Trailer’s annual profits are well ahead of earlier expectations. 


to 7p (6J27pJ. 

There was a net cash inflow in 
the year of £2.37m. (outflow 
£12Jt9m.) with working capital 
down £2.73m. (up £18.55m.>. The 
group's interests include manufac* 
turing paper, packaging materials 
and stationery, and priming and 
specialised engineering. 

1977 1975 


Richards and Wallington has achieved a significant recovery 
with a good increase in second-half margins, but at Dickinson 
Robinson profits oF £2 1.9m. were below market expectations 

and the outlook for this year is not impressive. Elsewhere. sales • 

Stanley Gibbons missed its half-time forecast sending the shares s™ oraSoii " " * 
18p lower to 167p, while profits growth at Adwest has slowed Profit before ax 
down. N'ei . 

Minority pro Sts 

Attributable 
(ntortra dir 

Dividends will absorb £21 £08, whole range of products at home Final dir. ; 


A_ RECORD pre-Las profit of 
£3.92rn. on sales of £36.88ra.. com- 
pared with £3.44 m. on £32.77ra., is 
reported by Bowthorpe Holdings, 
the electrical and electronics com- 
ponents group, for 1077. At mid- 
way profits were £0.42m. ahead 
at £3.01m. and the directors said 
they expected the level of first- 
half profit to continue for the 
remainder of the year. 

Earnings for the 12 months are 
stated at S.5p (7.4p) per 10p share 
and the total dividend is stepped 
up from L463p to t.ti2p with a 
final payment' Of 0.87p net. 


Enema] sales 
Trading profit ... . 

- 

Orerseas 

Share of associates 

Interest 

Pre-tax profit . ... 

f K tax 

Overseas 
Set profit 
To minorities 
Extra-ord. debit;; 
Leaving 

Ord. dividends 
Retained 


tH77 1976 
£064 EOOO 
M.SSl 32.771 

j.5M 4.849 

tS3 as? 

5.417 JLM7 

1 ?M3 
3.820 3.244 

243 284 

3.381 2.950 

run 208 

345 316 



■ -'A record profit; of- £E74m. (sjrpor^iion tax will be-pay^»Ie oT ; r 

for./ 1977 York TraHerrHohHngs: the 1977 profits and additional^ . r- V: ;_ s . 
has weR beaten, it?, forecast. <if . a 'at.-tbe end «f 1977 there- are tarV 
minimum £22m.'7nade-at1he’mne allowances and 'credits which car.- ‘i- ‘ 
fiaonfh stage. . Ami- on' . the- basis be nsed to efljniaate about £2£tn'/ V - - . 
of .first quarter- .KTB. figures .-an qf-.'tar'on futurejroflts ofeertah, ■ ‘ 
even greater , result -. will 'he group companies. . — : : ' 

attained in: the ciirrentyear., - .y- - - - 

- The year's ;pTOfit, of!, Which ^^OBMnenT .- ....... . 

almost flm. ; accrued 1 irr/the final York- Trailer was ejected t$u '.1. 
quarter, compared- with JELlflim xxy come,; . up with some buoyant’. 

1976; - ■' - ■ figures .but - the -overall, profit iyv^.uV 

; ■■ ,1a recent iveek&'martiuut order. crease'' of 131 per cent nu a-safe^,’- * - ' * 
intake has- greatly f imRroved^nd advance. of. 7* per cent,, is Wv* ' 
there are all the . signs that the ahead of earlier estimates, indug^ ' ' “ 

present momentum- will «be main- ’■ try figures show that traDw proyC^ •' 
talned despite a 'fall-off ia-exports, ductumln the U.K. was up around 1 :' 
the directors state. - - - ■’ ^ SO. jpar.. ; cent -but new : trailers'' .... 

' Sales in the.' year rose /from probably now account "for. 

to £36/20m- ,with:«ilK(rts' mare tfcan.15 per cent of Sarlftf ?:*■ - 
showing another increase, this- profits. Following the acquisition ' ~ 


time of about SO per - cent, -from, of Carrimore the- group ls.^lacnig/ - 
-£9.4m. to £14. 1m. ‘After tax more even more emphasis . on cohEcV- 
than /doubled from f(SO,000 to ponents. This .move into mand-* r ... 
£1.44ni. net -profit, attributable factoring wilL go a long way trf' J _. 
went up from;, ^69.050 to£1.3n£ smoothing outthe fluctuation in. 1 . - ' 
As forecast the dividend' Is xalaed trailer demand. Exports, axe well '* : 
from lJWp- to 2.14ft- with- a final up at. £l4m.— about 60 pet: cent-' 
of 1.072p. - "of which Is accounted' for by com- V .' 

The directors point - out that ponents. New orders dld stah'to : 
total group borrowings sre 83 'per tall-off in the final quarter and.te V- 
cent, of capitaljand. reserves but some -extent. this has ; ovOr*';.‘ ! ' : 


only. -46 per cert-if deferred tax shadowed the first .'few months of’-.----'*'- - 
is -Included ‘With- some . uacer- the. current year, especially triiifer.'- .'; . . • 


Mr.' Joseph Godber, chairman - of Tricatrol^sobstnifiil: 
impact on current-year results expected from the 
Field investmenL 


talnty still about the treatment -of- demand. Even so the overall: qot-7 
deferred taxation -bi'the aceounm, look la for hig h er profits, ydih .’ 
the directors have decided to Scammer making an T increashjg'. .- - 
make full provision feir' it- at contribution. After yesterday's 3p^ r- 
1977 year-end. : rise to 5tip the yield of 5.6 pff.':; 

However with stodt rqllef and cent and p/e of under 5 -looks 
capital allowances r - Bo:;- 1 . HJC good value. 


17J46 leaving retained profit at £90.705 and abroad, and though special Rcsults | nc i ude a pro fi t contri- 
a JJ.U (£112.843). Earnings per share {actons ^ had bution frorr Hallermann Cassettes, 

4.543 are ?iven at 1.7p (1.4pt. Total tended t0 a former, y loss-makinc subsidiary 
M.804 profit before tax last year was the second six months were not so j d to ?aC8 , ZonaJ in 1977 


DIVIDENDS ANNOUNCED 

Date Corre- Total 


Sharp fall at Yorkshire 
Fine Woollen 


5^5 Turn->\ <•" 

Z--’' Tradinc ar-'fit 


Half-year wnginai chuij/hicul rnuiu. ixcui.-»cn. inc p_r~/2 

8.W0.540 V’47.974 vehicle manufacturers in the EEC French associate.- recovered well British Car Auction ...inL 


Retained profit 


iteiainea .. *-*uj jn|ere-i 

_ . ProfU More ux 

• comment Ta X 

Strikes, an unexpected fall off in kx'tra ert" nary profi 

UJv. demand, and secnnd-half 

losses in Canada have eliminated 

most of the expected growth in Retatned profit — 

1977 profits front Dickinson 

Robinson; profits are only a tenth a > 

higher on turnover increased by /\ Ilf /'ll 

an eighth. In the UJv. the paper XB.U.1/VJI 

mills had a poor final six months. 

producing an overall trading loss. 

And in pack agin gwhich overall ill ill 1 
accounts for more than 50 per v “ * 

cpnt of U.K. profits — the cups ra-d /* 

business also produced a small JL | . 

shortfall. IU XI. 

- Overseas, the story of lower 


increased by 3i iter cent, in 19 m, 
xiiiu they now state. Supplies to Fiat, 
3TSU Chrysler France. Renault and 


ter cent, in 19m, iiftor a slow start during the first 5 cnla ^ s 

Supplies to Fiat, half. Carron Co 

i. Renault and . . . , Dickinson Robinson . 

irticularlv signi- . Acnuntin^. policy on deferred Dreamland Electrical 


fSured ?or new ranges of Euro- ^ "Sado " r£nert' 5 SSf* ~ 

112^43 pean commercial vehicles. deferred taxation, except where g. Jerome' & Sons 


However, policy remains to con- there is a reasonable probability & prov. Poster!!!!!! 


Current 
payment 
:. 3.35 
. 3A 
. 6.45 

. 2.34 
: 0.66 
. LIS 
. 2.04 
. 443 
. 1.74 
. . 0.77 
. 2.4 
. L8 
. 2.55 
. 6.7911 


of spending 
payment div. 


June 2' 
May 31 


May 31 
May 26 
May 19 
July 3 
July 3 
June 6 
May 26 


last Despite a return ’ to profitability ‘.In the dyeing and finishing dtirf-V-: 

•year in the second part of 1977. York- sion. despite an all out manage- 1/.;- ' * 

.7.75 ' shire Fine Woollen 1 Spinners ment . effort to rejuvenata,-'^.- 
42 finished the year with its pre-tax profitability and maintain employ- '^ 

4 -&S6 ‘ profit sharply cut from £189,211 menf for the labour force at - 'K 
'2J39 to £17.382. after reporting, a xnidi Walter Greenwood, . losses con*.- ; 

158' -way deficit of £23.540 amidst a tinned to increase. 

. L06 £114,537 surplus- On the point of .d0S4xre the: ;.-:: 

ig Following tiw -eradication of ?; j\ -■ ' ‘ 

;• f the spinning divisltm,- the :dlrec* ^ nalise ' 1 m ‘ March, 1978* • 


» . « tinue to orientate the group In- that such liability will aries in Oxiev Printing ' 1A 

Ilf A1T1 All V A cicasmgly towards the replace- the foreseeable future. In such Photo-Me !T. .!'.!!!'.'.!!’ jii’t! L98 

XlUlUIlIUti T v ment market, they add. circumstances, provision will be Portals 4.38 

The steady growth both in calculated on the liability method Ready Mixed Concrete !!! 3.27 


May 31 
June 17 


Products up 
to £13.6m. 


business also produced a small JL 1 .2 FvrYl ing the range of components for 

shortfall. dUl ' the rising UJv. market penetra- 

-'Overseas, the story of lower . . tion by foreign marques Mill 

Volumes and depressed markets ON' TURNOVER up 26 per cent, ensure a firm and expanding profit 

is repeated. Canadian brofife are at £ 159.54m. pre-tax profit of base, they say. ^ - 

down and the South African Automotive Products, vehicle com- The final dividend is down from ® Comment 


The steady growth both in calculated on the liability method Ready Mixed Concrete !!! 
number and size of wholly-owned at (he current rate of corporation Richards & Wallington 
outlets for replacement parts will tax, Rowntree Mackintosh ... 

be Pursued, vigorously and the A resuIt ^ter-tax profits for Ruberoid : ....... 

1976 have beeTSed showing Samuel Properties ...inL 

Se rfSnff SV f m5ke? Snefra- the tax charee reduced bv rni.ooo SenderaM Kayror .... 

the riving UJv. market penetra- 0 f . u bich r6 000 is aoniicabie to Taylor. Pallister 

t.on by foreign marques m\\ minan {* shareholders William Sind all 

ensure a firm and expanding profit snarenoraers. Tricentrol 

base, they say. v _ Websters Publications- ... 

The final dividend is down from ® Comment. Yorks. Fine Woollen 


May 22 
‘July 1 


Junes 
July 12 
May 12 


.'July 7 


figures are unchanged, despite a ponents and specialist hydraulic i.g2907p to 1.04293p a share, but respite some recovery by the Automotive Products 

turn round in stationery Else- equipment maker, rose o2 per witf, rhe interim of Ip paid for French associate Comoasnie Bourne and Hollingsworth 


■May 24 
. July 1 


June 21- 1.83 


Ja is in the black cent from S.97m. to a record the first time m 1977 the total Deutsch after the sharp setback Bowthorpe 

^ri SniwSS £13 - 6m - in 1977 - goes UP to 2.04293P net per 2ap j n t h e first half, profits at Bow- Clarke, Nlckolls & Coombs 

,v! e And with the year closing with share. thorpe Holdings last year fell General & Commercial Tst 


where. Australia is in the black cent, from £3.97m. to a record 

for the first time, with trading £l3.6m. in 1977. 

profits of around £Jm. With little A d ilh the e dosinir with 

1®? 11 ■ high level in all plants and 


June 1 
July 3 


2? ^ rrft • comment o«nu"'prStt srsr^SThS 5 ^ stsl; ::: 

. nrlp*T of lt«n with the onlv Ae r ° nvard order Position con- The policy of shifting the are only marginally higher. Once Lee Refrigeration 1.64 

wttrartion the 9 oer cenL vield y tinidn S satisfactorily the emphasis from original equin- again it was left to the overseas William Nash A24 

directors expect the current year ment to replacement parts is companies, where -demand is still Geo. G. Saodeman 151 

to show a further worthwhile obviously paying off at Auto- strong for its electronic products. Stag Furniture 2.8 

• TT 1 Q improvement. motive Products. Volume sales to offset a rather static position A. G. Stanley : ‘ 3^3 

inUWa.ru OC Directors propose to issue two were almost 20 per cent higher, in the U.K. But the group is more Tanjong Tin 3rd InL 2 

'« r „ new Preference shares and five reflecting firm demand in the optimistic about its home market Tharsls Sulphur 6$ 

- Wvnnnam ne " ordinary shares for every ten UJK. and increasing market share now following the sale of former York Trailer 1.07 

^ijuuuiim Ordinary shares held on June 2 m Continental Europe. Profits loss-making, subsidiary. .Heller- Dividends shown pence rer shan 

j-Oespite turnover down from next. - were 52 per cenL ahead of the mann Cassettes Id' Racai-Zomfl : • *TS*iiJ»&n7- ■aftpr '.sIL-iuHni 


short of the mid-year forecast Green's Economiser ... 
Overall profits In. the second half Howard and Wvndham 


May 30 


attraction the 9 per cent yield. 


July 3 
June 2 


Howard & 


June 3 
May 31 


May 30 


2 ^* tore face the future with^ confi- . . - 

i* “Zu y^r turnover Increased W. NaSfa ’ ' - L 
3^8 from £3.68m. to ftsaxt -and profit ■ - ^ r ; 

7. was before tex of £9.450- (£99,611) ■ ' je* 

recovers , . 

•Ml*! Stated earnings declined to r _ OA V 

YM 022p (8.53p) per 20p. share! while tO tU.JjDI. 

2-1 the dividend Is .lifted from 

2-83 • 230248P to the .'maximum per- FOLLOWING A turn round from v- 
J05 mi t ted 2. 752 72 p gross. a £U 8,000 loss to a £267,000 profit 

The directors report' that at halfway, Wiliam Nash, an Hn- 
J— * although 1977 saw a* severe' set- quoted specialist paper makeq:^-.. - 
back in profitability^ partleiilafly turned m~a £525J>74 taxable' proffi^rr-*" 

** ■ in the first half, it alio ‘saw the in' 1977 against a £9&8fi : : laK - 
completion -of* major, changes in previously. ’ / r;'. .' . 

both divisions of. the group. Turnover for the year ' . - 

f*’® which they are confident wIH lead £i0.47m. (£8-09 m.) and after - - 
to steadily increasing profits in of £218,223 (fio,517) the net prefit • 
the future. - . 1. ' was - £307451 (£107,358 lpsS)‘. ^7.. . 

In the spinning division, tire Profits similar to the. first 'hSf :'; - - 
rv company completed- the final and were forecast at midway fto^r the 
4-33 most difficult -part: of its move to closing six months.' V ~ 

new premises ; -at Dohroyd Stills, -Earnings per- £1 : ; share are TI- . 

but the- disruption: -played havoc shown at 64p compared 
-m Wlt h the results of What has in 46.3p loss. A final dividend of 

recent years become a major 4^4p takes the total to 934p . 

536 nrofit earner: •• • * rnill - ; * -' -' - 


Wyndham 


. *31 
43 
-5*7 
*4125 

'•' 1©:- 
tw, 


profit .earner,' 


^^Dwpite turnover down fro™ next. ■ * . .■ were 52 per cenL ahead of the mann Cassettes 10' Racal-Zorufl ^ ^ Ser ^alloSng^ ^'•fori ? scrip 

ar^om. to £8 .^l pre-tax Profit of After tax of £'-34m. (£4.iam.) prm-ious year and the shares last July, and tlj^ completion of increased, by rights and^^acquisition^is^esf^tFdr 
V/JSS?"’ Imnnnvpri ^ 3'™** 7 P "While spare the reoreanlyation of the EMP 5 S^fiiroihSt. f 6.5p final forecast f| fodudes^dditi 

n-1 U J tn HoSt ^ r,«n ^n par ! s a I ccount for , abo !'J, «° Electric Division However, pros- on ACT reduction. « Includes 0.0l47p on account of 1976. 

from £1 j1,j 43 to £164, 9oo m the ordinary debits of £180,000 rent of group sales, AP is still nects are .unlikely to be very 

six months to December 31, 1977. (£202^)00). well placed to secure 'much of bright unless there is a marked 

As forecast last year cash divi- At halfway, when profit was the original equipment market recovery in the UJv. economy. The _ . _ _ _ . . . - . 

deads have been instituted with up from £3.84m. 10 £8.3m^ direc- provided by car manufacturers., shares fell 2p yesterday to 53p A? f ‘O^vm 4am ™ en .*_ ln . . c 

a: &33p net payment per 20p “ A " tors said the demand profile especially in Europe. This in which give a p 'e of 6.1 and a XdiJUilla I SJX sigiufivnt growth he: 

Ojfllnary share. remained buoyant across the turn provides a captive market yield of 4.7 per cent. 1° . 1 “,^ pent v on an “P* 


-" -- * T 
— >v! ■ .. \£: 



Preliminary 
Announcement 
of Results 





o ■% ■ A/: £ ment In margins.- but further 

T, I MolTl fnr signifi vnt growth here Is likely 

WA«/ VUI« AVI 4 0 depend, on an upturn in the 

am . . building .programme. To date 

f \ riu/ACt nf there has- been little sign of any 

ZA.U Tr v3l Mfi, major improvement in this area. 

9 — . The bulk of Adwest profits are 

VYllnlXlQU made in the second half and 

lafllU W dy clearly much Is going to depend 

r on how quickly any upturn in con- 

TAXABLE PROFIT of ^dwest sumer spending will work through 


PROPERTIES 

LIMITED 


INTERIM S1AIEMENT 

for thesix fnontbs ended 31 sttDecember, 1 977 


Unaudited 

Six months six months 


Audited 




Group improved' from. £1.75m. to | 0 increased Industrial output. 
ri.Onm. in 'the .,six montirs . to. Meanwhile the yield is 6.5 per 
December 31,-lfiTt Dfrectors say ^ 236p after last year's 

the financial- position has con- dividend boosting rights issue. - 
tinued to improve and they hope 


. to 

31st Dec. 
. 1377' . 


. -to 

31st Dec. 
1976 


Year to 
30th June 
' 1977 


'GrossLirrcome 


.£ 

3/166,015 


£ 

4,648,716 


1 £ 
8,503,913 


for a full-year result in excess of 
last year's record £5.nim. 

The profit was ' struck after, 
interest charges, net cf interest 
received, of £62.000 f £11.0001. 

ATter tax of £l.02rn. (£0fllm> 
and minority interests, of £27.000 
(same) net attributalJe profit' of 
;the engineering group is. shown 
at £0.92 m. (£0.82m.).. 


•Che 


B. Wardle 
making first 
half headway 


Ope rati ngjjro fit 


1,601^88 2.034,082 3,837,861 


Interart payable 


979.728 1,050,971 2,643313 


Mr. D. A. Roothman. chairman 
of Bernard Wardle and Co_ -said 


Profit after 
interest 


622,1 63 983.1 11 1.194^48 


Directors say orders are ahead at the ASSK yesterdav that the 
or the same period last year and S pcond quarter was showing an 


Fortheyear ended 31st December 1977 



that the first half-year was improvement in group terms over 
affected by industrial renditions. t ^ e disanpointing first quarter. 


Share of. losses less profits 
of Associated Companies 


(128,000)1 (110,000)) (272,792 )1 


N>orta 


These now appear to he improv- After including part realisation I 

,n 5; j j of the exceptional stock profit 

The interim dividend whftri arisinE , from the Armoride acqui- 
frnm 2.5p to 3.5p net per ?np rnr the first half 


Profit before taxation I - 494,163 S73,m 921.756 


irom -sap m o^op nsi I^r „ iti rP5U | ts for the first half 
share, and as foreca^ « I Z «f the current year were expected 


«» one-for-s^ ngl ts l^ue, a t£| C0Tnpare faV ogrably with last 
05 10p (7 ,479p) “ year, when profits totalled £0.5!hn. 
expected. The full integration or 

m comment Armoride into the group manacc- 

v commeni m(?nt strurtur€ , wa S complete. 

Adwest s pre-tax pronts rose 1- After alln«ving for finance charges 


Taxation including 
previous years 


*106,000 I *425,900 


comment 


Profit after ' 
taxation 1 






388,163 . 447^11 


916^22 




per cent, in the first half which 0 f nnaulsliion. Armoride was now 
is a much slower ITP'rth rate contributing to croup profll- 


than the group had achieved over lbi , jty bur " the p un effocts of this] 


1977 

£000^ 


Turnover 
Operating profit 
United Kingdom 
West Germany 
Other countries 


£547,103 


1976 

£000 ; S 

£515,228 


18,184 

7,448 

4,780 


14,228 

7,860 

4,628 


Profit on disposals of properties 
Associated companies 
Interest 


30,412 

532 

867 

(3,496) 


26,716 
' ' 483 
201 
(4,456) 


Profit before taxation 
Taxation 

Outside shareholders’ interests 


28,315 

(13,836) 

(2,975) 


22,944 

(1.1,273) 

(2,474) 


The acceptance in October 1 977 
by 91 .6% of the holders of the 8 V 2 % 
Convertible Unsecured Loan Stock ’ 

1 978 of the opportunity to convert 
their holdings into Ordinary Shares 
and the continued utilisation of astrong 
cash flow position have resulted in a 
* significant reduction in Group 
borrowings. 

The Directors are to recommend 
a final dividend of 3.27p per share 
. which, together with the interim of ' 
2.5p per share, makes atotai of 5.77p 
fortheyear. • 


THE PHILIPPINE 
INVESTMENT COMPANY S.A. 


tiie proceeding ^ monti^ Thc ‘ nilPcbasre wnu ^ n0t show ^igni-| 

fironllv in accounts until HITS 
at British Ley land which ieft _ . 

automotive components' profits ■ 

only slightly up on a year ago. 

But the group's growth rate has THE PHILlPPlnE 

generally been declining since uniceTuraTnnnainve i 
the first half last year. It would INVESTMENT COMPANY S.J 
appear that the stagnation in ... . 

UJC. industrial output which Net Asset Value as of 

affected a number of engineering March 31st 1978 

companies last year has now ire cox* 

caught up with Adwest and at UJS. 59-47 

this Stage prospects for the full Usted Luxembourg SiocJt-Ext*an» 

year look a little flat The group AkcnT: 

has been particularly --Successful Bangui cwnit du Luxembourg 

in tueniqg round its SMC central 

heating motors subsidiary where M s“S s.a. 
there has been a strong improve* ^ 


Transfer. <to) from 
unrealised capital surplus 
in respect of 

development properties . 


“ 43,716 (235^63)1 


Profit after transfer 
to/from unrealised, 
capital surplus ; 


388,163 490^27 680,959 


Net Asset Value as of 
March 31st 1978 
U.S. 59.47 

Listed Luxembourg Siocfc-Excbamt* 

" AkcnT: 

Basque C&j^rale do Laxembourg " 
Imrestmeor Bankers; 

Manila ParlGc Secnrltlp* S.A. 


Prbfitattributatile 
tominojrity interests 


profit before- 
extraordinary items 


‘388:163 ! 488,718 { 677>t50 


Extraordinary items 


- 1-3^70 - 216382 


Profitafter 
-extraordinary Items 
Transfer to capital surplus 
rn respect of - 

.jion-distributaWe profits . . 


^C X rV-- VVr ‘ 

is, .rtri •- . 

- 


388.163 ; 502^)88 ‘ " 893,832 






- ..164,307 187,350 544294 


Earnings before extraordinary items 
Basic earnings per share 


£11,504 

17.5p 


£9,197 


14.4p 


The 1977 Report end Accounts will be posted to 
shareholders of Ready Mixed Concrete Limited on 
2nd May1978. 


CASH FLOW 
PROBLEMS 


!.Profit available for 
dividend- ■ • - 


223,856 I = 314>738.- 349^38 


Dividends 


. . 55a322 


.%i;7Cha? 


Ready Mixed Concrete Limited 


resolved if you have substantial capilal locked 
up in debtors. We manage sales ledgers where 
the turnover is in excess of £75,000 per annum 
in partnerships and limited companies. 


Increase (reduction) 
in retained profits - 


4222*56 i £3.14,738 .£(208,784) 


Buildingastrongercompanyinternationally 

RMCHouse, High Street Feltham, Middlesex. TW1 3 4H A. 


Aggregates • Builders Merchants ■ Concrete Products- Drypack- Mortars- Ready Mixed Concrete ■ WasteDisposal 


Write for booklet to: 

Century Factors Limited, 
Vincent Chambers, Court Ash, 
Yeovil, Somerset. 

3M ■ . Telephone:. 6051. - 


•Estimated- ! - - 

The profit beta* expw»&niyittB»r» £384163 twmporod with £488,718 for tiw ox 
nwirtfisfflKJad^at Deoemher.1fl78«ncf £877,450JorthB yoar ttdad 30th June. 1877, 
Thff {tocrowe ispnnrifBflyiliiBTo'BrBdoctretrin liwiriddwcaof deaSne profits In this 
iulfyear whrtfttepafl}yOtft«by»Cl»ngein th« basis on «*ioh thetaxarioncharafl is 
eGfiRistsU-ThbchangoaitasbmuBirodwga/iMbMDprovkMfortMStlon 

dafan»tl^s®cksppr8dsfioaiBBatwcoinmisiiidB«B expectad tohsowfinolnM rar 
the tawwtt* tone. . ' . 

Tenreliare hemagreBdwMqnu^iirtaroada^b^.lbrtlKkn'ngof tHBienuiamfl 

banlBngha0aiui2aWOiqyirel««of<4fiCWtUlHiB«bassB3aftankfuftVtest 
’ Gfmuny.ThsdevtfoptnantotUwip^afAiwppteg centra ft St Afcrosh^* bean -Jpprovea 
hyjjjpCaancflandbdkCrigwmtawijJoommonajtbfesuniiBer. 

Ttw Diimikshava netdadmad an inmrinli divid«id.ltaw«v«c Mpacr.Thantis 

CoffC Hw /niamlta (0rth«VCTrendlno'3Prti Juna.1978 will show an iBWWefflWtov* 
thosaIor1977atKlftisihaBoanrsiittMttk»u»rtaecaiIsnLilheftrfrf¥idan«LAu-- " 
iiuafim ifividandpf ftlpparj^iare l^yaarftirtBisteaBUIpo^*:, ^ f , r .. d c/s 

V? ": ::V 




s 


i 





Si 


for 


'*c* 






1978 . 


Good second half gives Portals near 


: \;-K 

*» >-,;V'r 
• **»*;.' 


. rise 


£2m. increase 


c . - % "Vva’-SMNG second - half, witir 

■=! from BCl.Om. tn ’ 


to pick up lost 


jgress.-. . 


H at\ 
>oilen 


, pwfia.adrajnatw f rom fSELpm. to The tJK -'grocery. division per- 

: \ 220 -Sou, has pushed dp the Pre-'formed- sattsfacterHy ln a rather 

N™ tax hai^ace of Rownlxee- Macfcln- ' static - : ^ 6 ut VMS' sonipetitlve 
. " . - _ tosh from £80Am. to £4U5nsi4» the -market Tbe^- transport and dte- 
OAyear 3B7T, reflecting good per- tributioh'- ^dMsfon -wet 1 - the 
-i ' r - •■'. o iformances across fide whole group, .increased pressure of higher -sales 
Dtrpw-both Wgbep-prices and -■ *«* weU and engineering -com- 
I - . • ’Wreuaed- -volume rate* rose- n>y Janies .made « 0 sjEactory profits. 

.... -\v ^ 2Z'&r- cent to £«9m; with "She The chairman reports that 
.■ ^.'V.iiODmbUtioij- from outside - the" companies h#. the Enropean ftiri- 
wtiwnting to 47 .per 'cent. Sion- 'maintained .steady* penetra- 
- . V- .'Umnpfiwt with 4$per-<*nC/ If tUmbf -thefr national- markets. 

•. - '-•t. i; jsin&ax -exchange rates' had- been The group conUnaed' :to atike 
torce the home /oversea* "pro- heavy- ’marketiiig sod -capital 
.. .ipoftton -would •- have -been about Investment both-m r te*™»y and 

; . ; -V . 1 v'jtochatigeiL ■>■■■■ '-' - -- - In Trance, * . ■: r '. 

•„ 'i-' 1 ; Trading "pro fits rose- by £l0.2m. overteas'dfvisiDn produced 

■ J'to JAftSm.; Elvine' a trading mar- a very- satisfactory' Increase in 
-- i&gher at 20 per cent against ?? les “‘d profits/- In Canada. 

%6 per cent .The pre-tax profit fixups position -as market 
; - rise of. 34 per cent, compares with s * iare leader to’ the bag - market 
' Oi» gaJo. of 3? per 'cent" at the mid- ^as coraolidatect 

at which time- the m Son® Africa recorded substan- 

- -V, -to m»v both in 

, ‘encouraging profit increase, for - aia !? fo value -Mi its 

' jtfao whole' y Car. ... profits. In Australia good progress 

. 4 : v, Exports from the UJS. &t--£t9 Am." -station qir 

A l t^' ! 5SfV£ 

- tose 10 a record level during. 1877 

.r"V . and W per centra volume. and ^ lonff cover posi- 

-^5* dwre of UJC exports jjnn may well have gfvejr it an 

. %i£',Si J SS£S r t^5S^S advantage in competitive market- 
... I-; • , *tanti$?y"'a»d profitabllily . .was | n g terms. He believes the present 

: : ioti " tv.^' u ^cover situation to be satisfactory. 

' v Ij ? ok “*L- *5 ea *^- SI 5 The expend! tn re. -fn 1077. was 

\ - fiS?°. n ' S h ?^? n \ pOU, H S. 01 .*? 181 mainly -for increased cppacl^ to 

\ a i waff sr year _ln which there - mec t actual- and ,-iantiplpated 

1 a of favoni^bJe fao^ demand but there were other pro- 

^ Avn^ ^ P erha P* rather iess than j ects induding higher pro- 
*Ml|he usual qpota of unfavourable ^activity. . for distribution .'. and 
1 ines. And we should not conn t storage efficiency,, ‘and "daw'pro- 

1 m a repetition of- -tins position- in cesSing-' and ! coihiiftrtltcations- 

he year ahead," However, his ■ systems. 

ronfidence in the future remains ' Of total gross expe&ditore of 
. > ; -jtrong and to confirm it" the f2SJ8m^ some HBm. was-to the 
: ■ rroup is Investing heavily in all UJK. and. almost £Sm. overseas, 
me a* . ' ” Plans-for the next few. years are 

. TJurlng- 1077 the group spending for a continued Hgh: -level of 

- - . »n fixed assets went" up from expenditure. ; / ' 

-' - ae.ini. to £23 An. and the budget A professional revaluatloh ol 
' "or I0T8 is£3&n. . ^ the land and buildings a* ®t' Dec- 


A finn] dividend of. 0.77P Hfts 
the total payout from an adjusted 
1365&p to lfiSSp net per 25p 

mm 


- The ; profit attrihutoWe to ember 31, 1977. produced on an 
-Ordinary holders in 1 1977 came existing use barfs, .a-- surplus of 

• : .- hrough ahead from £M,74m. to jnsibn. to be added" group 
• ilSDfen.j with earnings per share reserves: ' ' - - • • 

■(. jhowing^ rise Irpm 37p ».41 j8p. • Ajnnnmaiy. of the-giroup balance 
V- The dtvidehd is increased by the sheet . shows stocks «ul debtors, 
" oaxim'umlpermitted— .^osn 7^125p lew . creditors : increased- from 
. o 8j675p, with a* net final of SSADm. to £7D.4fim, .with.net over- 
\* i»j4175p. drafts up from'fS-SSim.te 

\0D 1W7 1978 - 

- me ooo . ..... 

Turnover - ^ «aju' S84.KI ' ’ - r •- 

rv,.. '■radio* profit - 46*35 38,784 .-•■■■:■ / : : ;r- s ; 1 ,: 

-&t .A*; ! . : Asset l 0alMP-' 

, A Sxauon r ...... 21.839 ■ 

?A tfrr profit taJB 2 . , 

rl UilinorltJes & Pf. dlw. - .1,750 . l,7n hnACT . ■ & ■ 

•viAnrib. to OrL briden - Usd 14,740; . UUU31, 

. :tm*rd. ttpwa .' ..-J2M 2L119 -j -■*. ' ---.'■ . 

I -.NcnUt' "'.V...T 17n» 'KOI '-T T7lCp»£»r *• - 

- ire. fflvwwids — i szs m» • j...jriaiicr ■-•• 

'-iAM -to reserves i«M -lAfl® • ~ .-V f- _ -' 

. Adjustment on oranKlatloa oC trnneu m m irnTM T?" glfBPT JISES on the 

Of fixed assets and -Invert. 
PfwtatoW flgaiost *axo& of cmotto Jn» a ^ crno YuvqKIa 

-■■ -lesQBMKB: £3Jlxn^ and. profit .on ule ot .mentx 4oti»lhng-^D^«X, -j**™* 

! westaamt fli o&UM. . . - - ■ profit pf-Jame® Ftehef, rod.- Sons. 

' Commenting on operations in shipow'aer' .and - ship .insurance 


recoup? 

. n . axaUc 

to £te 


boost 


-W J. FisBer 

iiMO •- '.»»» “ - - 


. - ■ he UJC, SixDonald says that the .broker,' , -aliiost doaHM ' from 
onfectionery industry’s volume ; £Ll3m, to ; -a'-recbrd fitJiSm. in 
'ield vp ,wrtl in . ifl77i.' A*adn$t .1973L.. . .' : •“ '^.V. - r - • _r • • 

■ -’»rice increases which averaged. 21 * AffiaHway profit wat up- from 
' -■-jer cent, expenditure on confer- ^0. 62m. ,to £0Mm. Turnover for 
'- -ionery .rose by 22 per cent. .the year" was _±8vBftm. compared 


:: oropetttive : market '■ both . - m ; . Ea*^gs v -per share- are . state d 
.! -otame ' and / in . value. ' Many :4t l~205?fp ' compared - with ltH8p 
stabHabed brands performed well last tittle alwr'adjustB^nt fer file 

“——in , ^ckie^ Jiad£.Qi uvfnrrnnR .. sci ^p-is«ie.—-.-~--^ y*. 


Oxley 

Printing 

soars 

AFTER showing recovery from a 
pre-tax loss of £31,300 to a profit 
of £319,000 at mid-way, Oxley 
Printing Group reports record full- 
time profit of £1,409,000. compared 
with a depressed £305,000. Sales 
were Up ,£3.68m. to £19.S3ra. 

The directors state that the 
management accounts for the first 
Quarter of the current year will 
show an advance over the same 
period of last -year and 1978 could 
be another record year, even 
though the group will not re- 
ceive the same level of Govern- 
ment assistance as before. 

Again with no provision -for de- 
ferred tax considered necessary, 
the tax charge for the year was 
£814200 (£10,000) for earnings per. 
25p share to soar to 23£4p (A9Sp>. 

Following a return to the divi- 
dend. list at' mid-year, the net final 
is 1.4025P for a 2.475p total. 

During 1977 the group received 
£332,060 temporary employment 
subsidy to enable certain em- 
ployees to be retained during- a 
period of under-utihsatioa of its 
capacity. Their wages and related 
expenditure were charged as -part 
of the group's normal operating 
costs. 

At the same time there were 
substantial redundancy costs and 
also the withdrawal of regional 
employment premiums previously 
received by certain subsidiaries. 
After taking all of these items 
into account the net benefit to the 
company was £334,000, the direc- 
tors state. 

• comment 

The government's financial assist- 
ance should not overshadow Oxley 
Printing’s sharp upsurge test 
year. For excluding the net 
benefit of £344,000 the group 
still produced trading profits of 
over £lm. .which is more than 
treble the previous year's figure. 
The rapid recovery largely reflects 
the continuing progress at its 
two problem subsidiaries— Carlisle 
Web Offset a volume colour press 
and Morrison and Gibb, the book 
printer. Both are operating 
profitably now. Tn fact the group 
plans to invest a total of £6m. in 
machine and equipment over the 
next three years in these coni' 
panies. Of the £2m. allocated for 
this year, £1.2m. will be spent on 
a new machine for Carlisle. Mean- 
while. with orders at a high level 
in line with buoyant conditions 
in the industry, the group is 
looking for a 14m. rise in turn- 
over this time. And though 
government assistance will be 
halved pretax profits should 
show a normal healthy increase. 
At 59p yesterday, the shares 
yield 65 per cent. 


MAINLY REFLECTING cos - 1 
tinued growth by the water 
treatment and engineering sec- 
tors— which at the pre-interest 
level showed an advance of over 
llm. — pre-tax profits of Portals 
moved up from £6.79 m. to £8.68m. 
jn 1977, after a rise from £3.07m. 
to £3 .82m. in the first six months. 

On the paper-making side 
demand slackened and little pro- 
gress was made in the second 
half— at the pre-interest level the. 
-increase at the year end was from 
JEASoi. to 13.18m. after £2.44m. 
(£2.1 lm.) at balf-time- 

The directors explain 'that 
profits from paper-making have 
tended .to move in a cyclical 
pattern and a plateau has been 
seen is -paper-making every 5-7 
years. Profits from water treat* 
merit and engineering, however, 
display a steadier pattern of 
growth— this has happened to 
some extent in .1977 and they 
expect ft to continue in 1978. 

The group pre-tax result repre- 
sents an Increase of 28 per cent, 
compared with 1976. The growth 
in earn hi gs- per share is restricted 
to 11 per cent, (from 21£5p to 
24.31 p) reflecting a wider capital 
base following the 1976 rights 
issue and -loan stock conversion 
in 1977. -Direct experts increased 
by 22 per cent. * 

The results- of Ion Exchange 
(India},- which ceased lo be a 
subsidiary 'in January 1978 have 
been excluded from group turn- 
over and profits before tax for 
both years. Had the Ion result 
been consolidated in 1977 the pre- 
tax profit would have been £9. Ira. 

The dividend total is stepped 
up from 7p to 7.88p, with a final 
of 4J77p. The asset value per 
25p unit was 145p (126p). 

• comment 

Three-fifths of the latest improve- 
ment from Portals Holdings 
comes from the group's water 
treatment activities. These cow 
account for 38 per cent, of Portals 
total outturn, compared with 32 
per cent in the previous year. 
This reflects good overseas order- 
ing, which probably accounts for 
around £36m. of turnover, rather 
than any upturn in UK. local 
authority orders for supply 
schemes which are flat Not sur- 
prising Portals is earmarking 
some of Its £7 .5m. net cash for 
acquisitions to this division. 
Meanwhile bank note profits have 
held up well albeit on some 
volume reduction as the central 
banks reduce their orders from 
the levels of 1974 to 1977. the 
period of hyper-inflation. There 
is some uncertainty about current 
year prospects but the group's 
domination of the banknote paper 
market— it has an International 
market share of nearly two-thirds 
excluding the eastern -bloc 
countries, should offer support 
Portals has an excellent profit 
record which accounts for the 
premium rating of a 9 2 p/e on 
stated earnings. At 22Sp the 
shares yield &3 per cent with 
threefold cover. 

NEWS INTI. 

The directors of News Inter- 
national say it has become neces- 


BOARD MEETINGS 

The. feOowtas ana panics have notified 
dates of Bond uxettOKs to the Stock 
Tfohawpa. Such meeting arc usually 
held for the purpose of consider! ns divi- 
dends. Official indications are not avail- 
able whether dividends concerned are 
Interims or fluis and the subdivisions 
shown heknr *** based mainly on last 
rears tureuMe.^^ 

Interfens—Brilish Assets Trust. British 
EmWro Securities and General Trust, 
Burndcne bn&oneiiu, Comal! on sydk 
cate, 3L P- Ktet 'i'rfk Save Discount, 
TweefonniQ Pu tted C oDjerlcs. 

FlMts-'AnuKoann. Armliage Brothers. 
Bristol stadium. Brown Bovtrl Kent. 
Ftmttn. - - Bambro Life Assurance, Banle 
Machinin'-' IfiBheiti UTicftteon, Stanley 

Miller. 

FUTURE DATES 
interim*— _ 

Bavidas and Ttpson April 27 

TjracX rW. AJ May 4 

Ffaub — 

Alginate Industries Anriisa 

Baird (WnUaxot Anril24 

British Home Stores .................. May 2 

Brocks Groan — April 19 

Faseco Minaev April 56 

Borne Charm - April 1$ 

jersey Electricity — — . ... April IT 

Selection Trust — — April M 

Simon Engine ertne April 24 

Tysons (Comraewre' May S 

Viking Resources Trust April IB 


sary to change the date of the 
AGAS from June l to June 14, 
1978. The final dividend will 
therefore now be paid on June 14. 


Courts 

expands 

to £1.71m. 

Taxable profit for 1977 of Courts 
and Col, the banking group, 
jumped to £L71ixl, compared with 
£0.47m. tort time, which was struck 
after an additional £L5m. transfer 
to provision for bad and doubtful 
debts. After tax of £1^2 dl, against 
fOifriu, the net surplus was ahead 
from £fl.27m. to £0.49m. 

The fail m interest rates and a 
narrower margin between base 
race and deposit rate produced 
difficult trading conditions for tbe 
bifok and profits were further 
affected by the increasing invest- 
ment in the reconstruction of the 
Strand office. Costs, including the 
effect of provisions made In earlier 
years, inevitably rose but new pro- 
visions were very much less and 
expenditure was controlled, say 
Sie directors. 

Trading conditions were favour- 
able at Courts Finance Company, 
and pre-tax profit advanced to 
£*-06m. (£L2Sm.). A gross divi- 
dend of about llm. has been paid 
to the bank as the holding com- 
pany. 

Group total deposits increased 
by some 12 per cent, to reach a 
total of £746m_ at the end of 1977. 
This growth was entirely attribut- 
able to the sterling side of Its busi- 
ness, both wholesale and retail, 
with the currency position show- 
ing a small decrease during the 
period, caused mainly by the rela- 
tive increase in the value of sterl- 
ing. - 

The ultimate holding company is 
National Westminster Bank. 


WITH CEMENT exports boosting 
Uiv. trading profits by EL5inu off- 
setting the fall in the overseas 
contribution (hit by exchange rate 
movements), and with an 
increased contribution from asso- 
ciates, pre-tax profits of 
Associated Portland Cement 
Manufactures finished 1977 ahead 
from £45.4m. to £t7-9m.. after a 
decline from £ZS.5m. to£22.5m. at 
midway- 

The directors report that in the 
UJK. the continuing recession in 
the construction industry- led to 
a further fall in cement deliveries. 

Overseas, trading difficulties 
were experienced in some areas 
but, in total, profits from over- 
seas companies showed a mar- 
ginal improvement and repre- 
sented S3 per cent ISS per cent.) 
of profit before tax. Movements 
in exchange rates during the year 
as related to overseas trading 
results reduced profits by £2.7m. ■ 
Yearly earnings per £1 share 
are shown to have risen from 
25Ap to 27p and the total dividend 
is lifted from S.SfiMWp to 9-3423p 
with a final payment of fU523p 
net. 

1977 *1078 

fm Cm. 

Turnover — 37BS 8W.D 

Trading profits — 31-6 31.S 

U.K. S2.1 20S 

Overseas - 9,0 11.0 

Share of Associates ... I5-S 16.9 

Investment Income 4.2 as 

Finance cfaanjes 6-7 6-9 

Profit be/ore tax 47.9 am 

Taxation — — 28— 26.6 

Set prow 34.7 . 2*8 

Minorities 2-9 4-4 

Attributable .......... £1.8 30 A 

Dividends 7.6 6 X 

- Adjusted- 

For J97B figures have been 
adjusted in accordance with ED 19. 

At the AGM on May 25 it is 
proposed to change the name of 
the company to Blue Circle Indus- 
tries. 


However, the continued strength increase over last year whSeas 
and- growth in our international those of Squirrel were sigmfi* 
operations will minimise these cantiy better. Sales, production 
factors in 1978." and . deliveries lo dale wfere 

entirely satisfactory ho went.tBfc 
but the second half was seWojq 

Sanderson a5 tnwcomp£^, fi te L continued.T*is 

encouraged in a very b^Svy 
T -r- capital expenditure programme 

If Qt/COl* which involved about £lm. j(i.v£? 

XVu Y jCi the next three years which sftptrtd 

** bring an increase in profitaMlfyy 

j . dl-ff in due course. The machinery tri 

T fYflC T. I Tn the factories at Stockport 

III# Bootle was being fully modejji- 

, nru--r>\TTN l.u i i ... IS C d- 


Sanderson 

Kayser 

tops£lra. 


First quarter 
improvement 
at British Vita 

Indications for the first quarter 
in the UJC showed that per- 
formance and profitability had 
increased over the same period 
last year, Mr. F. A. Parker, the 
chairman of British Vila Com- 
pany, told tbe AGM. 

The polymeric products group 
was in a strong position and 
looking for investment oportuni- 
ties in tbe UJC. to strengthen its 
major operations, be said. 

The investment programme 
continued to strengthen existing 
international subsidiary and 
associated companies. 

“ Opportunities will be taken to 
expand Into other territories 
where tbe Board is satisfied on an 
adequate return to the UJC. on 
capital invested.” he said. 

"The overseas results will be 
affected by the forthcoming 
Nigerian disinvestment, and they 
are also subject to changes - in 
currency exchange rates such as 
the recent Zambian devaluation. 


A SECOND half advance in tax- 
able earnings to £5W,i6S, against 

£438,683, : enabled Sanderson YT 1 

Kayser, steel and tool maker, to rC ~ 

end 3977 with profit up from u r.T 

£893,685 to a record £1,087.163. _ _ __ _ ,r '"~ 

Sales grew by £SJ5m. to H3.72m. 

In October, the directors said >%;.>£* / ill- l|JJL r: ~ 
that the outiook for order Intake ’ 

was encouraging and, providing . -m-a ' i,* - ' 

Inflation was contained at a KPmQllCl 
reasonable level, then tbe com- JLM a- £1 JXO 
pany's future prospects ehouW . , , ,, 

Improve. A JUMP m second-half eanungS 

Eanangs per 25p share are from £l.5ra. to £2.1m. has more 

stated bagher at 834p (6B9p) and thrt» recovered the 07.000 flrst- 

tbe net final dividend of Ship half shortfall at Benlalls, leafing 
raises the total to 4.38p (S^Sp). Pre-tax profit for, the yeat-tfl 
After tax o£ £587,067 (£462 J33> January 31, 1978, ahead from 
net profit emerged at £520.096 £2Jlm. to a peak £2.69m *• • 

(£431^52). There was an exchange A£« ,^ uc ? nE , V ^ T *^ f 
loss this time of £171,346 (gain £2-57m. salw for-the 

^^ 7,074) year climbed from £3L47m;-£Q 

£S5ti5m. 

• rommpnt At halfway when profit' 'Tvas 

comment £591,000. it was reported ■ that 

Sanderson Kayser has - shown second-half sales had begins .4 
remarkable resilience to the r feces- per cent, above budget and IS per 
slon in the steel and en gine ering cent over the previous year, and 
industries. The company operates the directors were confident, .of 
in a ^nian, specialised setter and satisfactory profit growth for.the 
profits for 1977 are more than a full year. .... . " 

fifth higher, and says that it has _^ e 

been deliberately keeping stocks £3 51m. (£l.lm.)^Retajned ih?ofi£ 
at a high level This policy, came out at £0^m. (to.a7m.y 
apparently, has resulted in a Ea rnin gs per lOp share of>4he 
volume sales rise of almost a fifth tovgamm rt°« 
at a time when there has been -S 

severe competition from .cheap d ^^ nd H of i l8024p (I-6a6*9.P), “f 
Imports. South Africa, Canada propos ^ a ‘ "'1 

and Australia (which contribute 

half of, profits) also made pro- o ■ 

gress in spite of their depressed 0011106 OC ** 

economies. Meanwhile the com- • 

pany is opening a new warehouse Unllinocwnrtk ' - 
in Sydney and this could eventu- OUUlUgMV ill lit ■ - 
ally boost worldwide sales by a t 

tenth. However, costs will rise an flap i*pr§ ,/J. 

this year- in the wake of higher 1U 1 ..-o»* 

scrap metal prices, which. are up After reportinfl a small ptfjfit 
a fifth on last year. The shares, of & m 3 *g aipst fgo.oOO at tiall?, 
at 58p, are on a p/e of around 7 time/ Bourne and Hollingsworth.' 
while 'the yield is 11} per cent, departmental store operator,". Ifi* 
This comparies with 5A and 6 per CU rred a loss in the second 'six 
cent respectively for Samuel month, to finish the year.l'ttf 
Osborn. • . L February 13, 1977 with a prorUSfc 

deficit of £26.637, compared noth 
-i _ - » a £312^81 profit Sale simpedrea 

Si) I PC 5)hpy)n from £S.i8m. to £8.85m. 

“Utau directors report that most 

Crtnlwrtl of the renovation work orJusl: 

41 oquirrei year has now been finished .apet 

yy A on tbe basis of current consumer, 

Hnm spending expectations, they '. mo 

u optimistic that a considerable iintv 

Squirrel Horn, the Stockport provement will be attained dup* 
manufacturing confectioners, is so ]n 5 the current year. . ! 

far this year performing con- The full year loss was befo?e 
slderably better than tbe trade in a tax credit of £39,908 (£161 69 
general, Mr. John B. Hardy, the charge), resulting in a net profit 
chairman, told the annual meet- of £13,291 (£151,112) and giving 
ing. stated earnings of OJ27p (3.34pj 

According to reports covering per 25p share. A final dividend 
tbe “industry,' he said, sales of 1.625p maintains the totalrpay* 
generally only showed a marginal ment at 2.875p net. t * 


Bourne & 
Hollingsworth 
in the red 
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The measure of an 










HtyOOOsq; ft. of superb office accommodation 
behind one of the most imposing and instantly 
recognisable facades in the City of London. 

Being only yards from the Bank of England, 
Stock Exchange, and the City's maj or Institu- 
tions, this building offers an unrivalled 

> * < < . 1 . 1 • • ! j.- 1 


national companies to establish a truly prestige 


This is ffie ordy buUding.currently 
available, offering in-excess of 100,000 sq: ft. in a 
central Cityioeatibn. This building should 
interestyour Company. • 


450 yards -A 


Bank of England 


Stock Exchange -■ 




Sidiard Ellls^ Chartered Surveyors. 

64 Corrihill, London EC3V3PS Tel: 01-283 3090 

London Wl, Scotland) gelaiutu, France, Holland, Spain. . ; 

Soiiffi AfricarAlisb-atia', 07^., Canada, Singapore, Hong Kong 


l07Cheap$ide 
and 2 Honey Lane 


KIllIllVQOUUDflQDIIf fTIYTH ITT^ 
D I Hill HDD 0 DU It 6 HD KTOBTO 
tmi llll I ID Dll DO Of B ffllfHimi 

001 lOMIIIII ID DDDD MMUffiffiffi 

ODDIIlllflflJLIDODODI mOHM 

pddiiihiBiiddiii nm 


Guildhall' 



- "A 

■ Mansion House \ Royal Exchange 





: > , < wj-.v-i- ..n :• 






Richard Ellis 







26 


RMC profit expansion : 
borrowings halved 


&P Poster 


..f&anri&T :iH5 


upsurge 


NET BORROWINGS were more Stock ^1978, and the continued Ing the company's . previous eMbledX^n dcVBlop ' 

than halved from £«m. to under utilisation of a strong cash flow growth, the 20 per cent down- and ProvfaSiPD^r Group to “ • 

£2Im. and taxable earnings position, the directors explain, turn in the second hale profits' is eng 1977 pre-tax fi*ure 

certainly puzzling. The company more than doubled at £2.07m. 
explains that, its philatelic compared with £1.02m. last time. 




'.yj i v '\* 


m ... 


expanded by 23 per cent, from 
£22-94m. to a record £28-S2m. at 
Ready Mixed Concrete in 1977- 
Sales advanced from £5l5m. to 
£547m. with overseas turnover 
representing more than 30 per 
cent of the total. 

At half-time, when profit was 
up £2.02m. at £12.Q2m-, the direc- 
tors said they expected to make 

the 


Gibbons not 
up to 
forecast 


I*? .ET'SSSH 

witn sorting out the massive +n £12 
Charles Nissen collection, 

acquired for £0£HSm^ and this pre- JL “® group, continues to trade 
vented them from concentrating at a satisfactory level, say the 
on normal trading activities— as a “Actors, and orders for the' first 
result sales in the second half Part of 1978- continue to show an' 
were only a tenth higher, com- encouraging-trend. 

pared with a' 57 per cent Increase After tax of' Xl.lm. (f O.fi lm.)’ A£ xabu: . PROFIT 

ntviRf ‘ Mior« rfnn« \ vaTTOn 


Carron 
drops to 
£0.48m. 


tern* t? fiLiS 1 * 1 been, signifi cantly better Still 

1077 Mr h<ddm f B iEpwef?i«». to.-10.-per for the- many uncertain^ i r ';> w 

iviti mr. Joseph. uodbet. chair- 'cent- If the near Ikmt fa Anni m ia^ mneoi) nntM«i 3 . •- • 


Company 



f - rth ^ >, Q iF b rfM 0 P h? S i^ e . rart^to VVWkJ1, in the first six months. But sales net profit' was £0-97m. (£0.51in.). 

second h^f due m la^e fwt to AFTER M0 RE than doubling in the first three months of the Stated." 

lh !JL^ t S t fftaSl£ir t m» L,K ‘ first half profit from £350,252 to current year are well ahead of from 

appeared to ne ieveiun 0 ouu £795.327, Stanley Gibbons Inter- the previous comparable period, share ana the dividend total is S££r*grr ' r*“ ‘".the enrab's -« ... . . 

Operating profit for the year national has fallen short of its World demand for collectors raised to 9.787p (S68p> net, with tu ^° v ®J s ^ l £^ t l3 r ^ own Field which shoidil^faiav^ 8 18 grou |V ' .> has Redded tt would Jb* o£.ju'>: „ 

improved to £30.41m. (£26. 72m.) midway forecast of the second items «ntinu« to soar, with bolh a final of ®p. S SdSS at £2lSm. against m37rn.. Stic *’• 

with growth everywhere except half being at least ,as profitable the U.S. and Europe lifting their an additional 0.0323 d on ACT re- First half profit dropped from year’s accounts; ■ '5 Urre3It * statemeivt.in thto. year’s - rep Kf? 

West Germany where there was as the fim;-Prex-tax profit for the share of group sales. The Nissen duction. £607,000 to £280.000 and the direc- ^ \ accounc * . ; ;> ^ accpmits as.^here baity •; _ 

a decline to £7.45m. (£7 56m.) on 1*177 year' was £1.56m. against collection of Great Britain and 1977 is™ tors said then that margins had T • • . •' , x • • ■- coptiroj^acc no. ■ 

- ' - am been eroded by fierce price com- £62m. borrowing ^ 

i5.8sa 10.50? petition In. the bunding industry - - . pendent Bntfah ofl indnatiar The resource 


lower sales of £18L3m. (£l855m.). £i51m, with the second half con- Commonwealth stamps should - . 

The rise in the U.K. was to tributing £763,000. now begin to make a big impact rSb? - • 

(£1423m.) on sales of „„ on sales elsewhere in the world. 


guidance , on 


CesTfm. (fHrJmJ-ud bn -other ^rS? 6'i “F 


countries to £4.78m. (£4.63m.) on 
sales of £97. lm. (£8S.6m.). 


ISmTat which “ anticipating “ ;™ 


growth. 


Midland 
News at 


Overseas, tcc .. 

Net pro®' 
Extrs/mL tfeikt ... 
MlnorfQr interesta 
LeiVkbs 


t Credit. 


1.90* 

1.424 

480 

183 

zm 

STS 

S38 

963 

IO 

ir 

799 


S? both at IrnibriidlbrS^L “ ‘ J It ■ is now estimated? ^aat the <*^innaii feds^ttat it J bjmw- 

groups peak hwayimm- ■Twruire- ■ ur S eft£ that actaoa be taken to 
ftSffi WStSPtSff ““t in spect ; *&>* British business to deploy ■ggTSUg'Z 


situation ^relating .VJ.e "T 

1 exploration ■»- - 


uJ; all possible steps had been taken Field wnTl*?o£ v the? 
373 to ensure that the company main- 


its coital onr a worldwide baas, cotomeni&J— 

' and not be . forced either to re- united KTnerfoin.- 


2,tTS 




m teined its share of the available now been xnadrfo^Srtr^ Wst Stto «he UJCdrto-ccm^. . -r - 

sw domestic market and to improve f l0nL recourse facM^tSbe overseas through the javesttnent.. .£^?— :'r-- ■- 


Clarke 
peak £2.6m. Nickolls 


5M demand. - banks which does a 6t-reoofa&^a In presentir^: the profits from ' .Tradiwr 

“Stated foil- year earnings are Government guarantee.' t* 10 ThisHe Field in 1978 and. 

lower at 457p (852p) per 2op There were no proceeds J jrom P 1 ™? 13 it is the Bond's present a ££25™ nwwnams- 
share and the dividend total is the field in 1977 but on April s intention to. capitailse oil interests .Mamrfactprtng 
main rained as 3584p net, with a it was on stream. FonrdevdoD- as a devdopaaent cost; to provide . • 

anifl. £-.1 — . If. 1 . _ A» .lninli.il . -1 n <k» A.TI __>■ ! BKT( 3 iantS UB, 


'■ ■“ r r/4f*s.i:V i V'- : *‘ 




2.042 p final 


meat 


M 


£18.18111. (£1423m.) on 

Z On average capital the shares are Overseas _ . 

tax or 1S85J30 (£676,280. earn- on a p/e of 1U and yield of three JSS - 

^ ings per share are 

Stated earnings per 2op share i05op (105p). 
were 17 jp (14.4p> basic and 15.9p The directors say that very 
(13p) fully diluted. The net_ total Wealthy market conditions con- 
dividend is lifted 5.77p (5.17p) tinue to exist for the principal 
with a final of SJ27p.^ items in which the company 

There, were extraordinary deals, with record prices sur- 
credits " of £332,000 (debits passed month after month. 

£791,000) comprising provisions .An office for rare stamps has 
no longer required in respect of been established in New York to 
a trade investment and for net serve the U5. collector market 
losses on disposal of businesses and the company has opened an 
of £430,000 (debits £757,000) and office In .Monte Carlo to widen 
net profit, this -time, on disposal its service : to the Continental 

of subsidiary of £42,000. less good- European collector. ON TURNOVER of £2&56m. ■ 

will written off £132,000 (£23,000) The Frankfort premises have compared with £2L04m. last time, im iiynirnr 

and other deductions of £8,000 a ]so been improved to make pre-tax profit of Badland News 1 B l f if III V Cj 

(£11,000). trading there more effective. The Association jumped fro m £1.68m. Mr- „ 

aoe mm benefit of these moves will start to a pek £2^9m. in. 1977. At half- AFTER AN advance from £141,246 starts "declined" by 18 per" cent, to the repavnimt-Sdare KSS » results for 1977 it Is pointed out -SSSSS!. 

opera tbm prnflr* 30.412 26.718 to show through the current way profit .was £9o,000 higher at to £155,337 at the interim stage, as compared to the i>revkras_year- loans. that the profi t does not 4naude a . .. . 

Profit on sale props. fB «s year, they say. fLQSm. pre-tax profit "of Clarke Nickolls In addition, the company was Mr.-Godber says that with the 80X11 ‘f 273 ^ to regieot of tt»..lg LWW T ^'.rrgg rt*J.JM^« 3K'a 

f?r^Iwt " WCS ' ' 9 496 i£i A* 1 "* 1 d >Jidend o f ^l£p net per ^ter tax of £L45m. (£058m.) *nd Coombs finished 1977 some affected by industrial unrest development of the Thbtle FleH. ^ toter<gtjn twolicence on 

pre-tax prow 2 BJ 15 aw 200 s J| are tokes the total for the net profit; was £lJ3m. (£0.8m.l. £170,000 ahead at £515,596. ^ ^ ate s P m P i er ' the group wUl have taken a- first 00 5^ WIl4ai ttemm imun*) xwww.awt. 

„ The net final dividend is I.0695p The new acquired companies, major step in the march tn she * f wwoh- hm-.beair dednetod Jtwper products and amend 

*- — »oms and Natiomvide ■“ significant International sfatno" from ecqjjoratioaaQd devedopmeirt 


wells have been^cbmpaeiirf de^etoMa usang the foB cost M • ..x 

After tax- of £116£42 (£437^73), juid a fifth will.be readyfOTmn- menhodior.ardost pool "o* - v - 

net profit emerged, at £366,768 duction shortly, which wa. -Mn . which covers the world except for Net interest received.-..- •; 

(£749458) before an extraordinary - ally provide a capacity of about No * ,th America; and- . to ■ sho<w -op«*ttas j; proflt — tor fa 

debit last time of £581^349. - 100,000 barrels per - de&rr0ti cojpoifaben.tei? arid FRT " 

Mr. Colin Stroyan, the chair- drairman says that dcmendfaK on 35 a dednetion ftwn profits on a ~~ 

man, reports that the building the weather there shmfid' ba B per barrel baste over titoUto of Net profit — 

industry remained depressed dur- rapid build cp of production. thefiefcL 

ing the v?hoie of 1977, and housing Cash receipts are first ccftrilni ttBd As regards the pxetmdnary attefimtawe 
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r.™ pr»™ 2a3i5 21W 23° s p are tokes the total for the net profit“was £lJ3m. (fOfim,)'. £170,000 ahead ^^15,^6. 

T« 13.838 iub year from 2.t4p to 3Jp on capital Earnings per £1 restricted OrdI- — 1 I „ 

** ” one-for-one share are shown at S.7p for a L9756p (1.7557p) total In- Bathrooms 


Net profir 


14.479 


To mlnonMe.i — 

irts 

2.474 

Extra nrd. credits 

332 

1791 

Available - 

11.SS6 


Dividends 

3.01S 

3JMM 

Retained 

7^33 

S.UG 

■ After depreciation 
f£20 J3m.>. t Debits. 

Of 330.14m. 


by the 


issue. Treasury 


017.000 • (£136.099). 


'.CbsagBi S Gross ; 


or , =-ssf '■ 


P® r : (same) ahd an 8.75p (same) di’vi- eluding a supplementary payment Opportunity has therefore ■ been "^ tS- Th ^ ^ 

the dend is to be paid. Non-roting on account of 1976. Earnings per tioB ’° ^ *** taken to un dertake a : corporate ^ • comment .. j* 

A earning! are gP sham are giren at 4.74p ™ sUe fleli 

given at 90.4p (59.6p) and divi- (4.75p). 
dead is up from 14^op to 16.6p. 

Stanley Gibbons' first half fore- The 5p “A” Ordinary share earn- 


comment 


The cut in borrowings resulted cast put . full year profits at ings are shown at 2fip (1.7p) and ptmzx 
from conversiou in October, 1977, around £L6m. but the outcome the dividend is up from Qfi775p Tax .. 
of 9L6 per cent of the 8} per was short of this figure and the to 0.6S525p. The company has 


1977 
£ 

144.7W VBJK3 


■* V ' TV ‘ -rr AAiLWinU -HttS HOW , , ,7^"’ — 7* ” A Uti Aiubuc u*w 

gress indicates that wej vnu been organised Into -four' operat- sec ^ d the* reraAxatloa of on stream early emra^L 

isr* Prove to be a most useful addition ing Groups. In the-; few of f redneed pnflti-Jqr some any effect on TricentroTs 
£ to tiie group. _ . exploration and production, Tri- figures; - Nevertheless ' 


x . • — as — muo -fc Du W t H^ st - 1 ^ nt 5 s 01 ^ ““t™ 1 0118 owenr North America 

Si SE5S ^ ve been u, *? t, 5? s of B and Tricentrol Ofl CorporatSTthe Political fWismme 

n» MM gradual rmprovement to the com- rest of the world. to*£mm£rSS rouucai aeaSl(mS 


cent Convertible Unsecured Loan shares fell 18p to 167p. Consider- close status. 


Bibby forecasts profit growth 


Mr. Ben Bibby, chairman of dent of further profit improve- and results for the full year are 

J. Bibby and Sons, expects a ment this year. expected to benefit from the 

further increase in profits for Pre-tax profit last year climbed acquisition of R. P. Ellen and its 
197S, although the rise will be from £448m. to £6.17hL, and at associated wholesale company 

below the rate of increase for the year end net current assets were Ellen. 

past two years. up from £1253m. to £16 58m, But Mr. L B. Church, the chair- 


1 per share -are 30 per cent. 
• ' at &4p, after taking in eic 

— — - , . . , — — - commercial “ '*'•**"*'“*" costs and provisions L of 

iwraoidlnto. -mdlt 54 ,wi •am pan^s business. as a whole- says activities, Tficentnd- 4ndnrtiial At the . ottnfimt^Ae -leveitiiV JSrae.000. Norfei.Am 

^SL net asset value ner share ^ So ^W>rationcovws UX ^»3e -group. ‘ profit comes, thrqngh'at plofatiDn produced a 23 

The net. asset value per share reflationary measures of the TncentruI BV covers .Oontinehrai £346m..agajnstJ2.-07tot- , rt'^^a^-:P^ Lmpr»v«nent 

a • muon Europe. .- ... *■ • a- eamu^s risdng front' 6Sp.-ta -5^^ while in the UJC.oaH: __ 

With the growth of its activities and fizliy diluted Sran S^ to 8.4s. the commercial division 
in North America and the ptamed The final dividend fe lp gross better with the. best 
expansion in Europe the chairman making a total up^Erom 124p to craning from rars— where 
/’•'ll a* 1 ' feels that the present :tJestrfction 3p. ■ ' ■ .iu»Tip 200 per cent-atitoL.', 

tISSU6 lOSS£S 011 IonSga ef shares Tricentro] -has decided ^not r to by an extra £244,000 from 


at December 31, 1977 was 90p Budget will provide 
(82p). needed further stimulus to the 

The company's interests lie in company’s trade. 



cut into Ruberoid 


are mu xecesa a rifr rigid - and an provide for any deferred taxes. Brown and White acquisition. ^ - . ^ 

EGU Is to be corwened to seek This means, however, that ACT all these figures appear. teeaiMj^'r W" 
an increase to the amount to 40 which would otherwise be l«s in the context- of ThbipV ,. " 
percent deducted from, the reserve- for whidi is now on stream. -Was}** 

At present the- _ 

The teed, and seeds diejdon f, “* fel^to’IdS ' mree^ S ^.p^beS 

fr sSetto'^AdllpW tiraeL Liver- “ffiytreKof wofite « S£ doubled from £251,000 to £511,000 and product problems, as well as fonagnccs. but because^of ■ the £907,000 (£331;OOOK 
19re. especially m the first half Meeting. Adel pm Hotel, ^ver- the wady trend of profits at Uys pr ^ tflX of Raberojd a dou blmK in the cost of the need to keep some shares in Mr. Godber repor 

SAiT-JSSl ^Hger Oats and National Milling (ff tha UJ& retail side he says gg™** 5d IS * *** **** fttt pn * dent ta North ‘ Americq would' -have shbw a signfficant1ncreas tt ‘ 

profits. The paper and con- Co. owns 30 per cent, of shares. Unit toere are rtHl major dries fSKoTto S riteaSSISUrtK^tho’Si Si . V-' 1-: 



-capitalised. • -So nest . 
reports that- profits reported earning- are hpuD^.t; -?./ 
nerim wnnld- >havn • show a 3dgnifieant~‘ lii C!re as te*-* J a- *- - 


verted products division should 
benefit in particular from the 
Installation of a new glazing 
cylinder and the rationalisation 
of Henry Cooke Converters which 
took place last year. 

Feed sales In the first quarter 
have been running at a lower 
level than last year, and a signi- 
ficant recovery is not expected 
before the year end. 


and towns where the group would 


• :s i." * 


Joint venture 
loss restrains 
Silkolene 

After' allowing £174,000, oom- 


Mr. Thomas Kenny, chairman, immediately. 


expects 1978 to yield record “ We have to persuade the U.K 
.nto/SESES 1 profits. Peak earnings of £895,080 roofing market of the benefits of 

allow profitable tiadtog. Moderd- were ach ieved-to 1973. At half- using glass tissue as a base and 
sati on and in tprov em epte in east- way this time, profit was £158,000 also to exploit new applications 
ing brands are continuing and (£281,000). for glass tissue.” 

this mvarlably increases sales and Kenny says but for the After tax of £38^341 (£383,199) 

profits, he says. .gjass iq 1977 


BTR set to continue growth 


v- 


Its three toe lectori® now «*«. SWreii Ibj 10 et nooi. 

irave reasonable ord er bo oks but dlrectora » expectations. He says A final dividend of L5574p takes 
co y ffy* that the 15 p& cent, profit rise the total for the year to 22574p, 

is having an effect on was achieved in the building and compared with 2.0434p, net per ^rin coStie ^ the 

constuction industry, corrugated 25p share. group’s invigorating growth, the 


Prospects remain above average - Meeting, Carton prnii, Westnnu* 


thS pre-tax profit of sl&o lene Lnbri- ^ . ^anada; ito factory is paper board manufacture and 

Si« S °fL P B1 t^iw^ e canto rose £2,000 to £777,000 in ex Pf cte ^ }° benefit from unprat packaging industries; which did 


Brims UHS year enu. ^.w ronnno for looses in the comparative etrengtn OE that the IS b4r cent tjrnflt rise th» tatnT for thn «nr to tfimn mve»nieiic. rasewnere a is anna* 

T&S5 f ¥Skri? da J2S ilTlptot* vSS’ coDaboration sterling is having an effect °®- was achieved - in the building and compared with 2.0434p, net por that recovery ,andtoipxoye» 

TWydalet Turkeys and Wirral with Croda Synthetic Chemicals, certain overseas markets. — ~ — *- - - 


factory 


results from Palethorpes and 
B. J. Ingram should be improved. 
On the edible oils side, the 


850.900 

334341 


1977, quotas being more competitive in no t enjoy good trading condl- Turnover . — — 

The result came on turnover domestic market. Its new tions. J™* bojDrc tMX -- 

extraction section should [nm *7-41m. to £&66nL, range of shoes has also been weti He says the group’s method of To niinlirititeT.l'IZ - 

and is subject to tax of. £372,000 received. j opetatton has become more Net pro® — — «s.5» 

(£285.000). The current year to expected to efficient and is «e4dlng better Emto«rdin«y profit ~ - 

tnnwajiT Earnings per share are down farther improvement jn msrpns, although there is still T^J^dWde'ii' 

£rom 117 P to *-7p and as previ- the US. and the company l6 look-’ room tor improvement. nffraSS? *” w?5n 

.2,“; modification to oilseed a6 ^ announced a second interim ing to expanding its/ retail The building material “ ' ’ 


1W7 IKS directors tpll members. 
3 i^w.'6jt26.its 5M They point- oi tt that In spite 


Provision Mts 
William Sindall 


further - progress from the refln 
ing section is forecast 

A ‘ "* ' 

anr i nito-fivnatlivify «umj aiiuvuiitcu a actuuu uucuui “o 

win IHii dividend of 1.4436p net per lOp interests in the next few years. ’ lifted profits 50 per cent, the 

to£p C w th« ftjfi SSL^SJSf share tal{BS A* total payout for Meeting. St James, Northamp- construction contribution was 

*“ ** — c doubled to £200.000 and plastic 


materials division Retained ^ s&su 


s. 




/ 


. A net final of 0.603S8SW 
the total to L67S385P, 
wfttoMp for ^1875/76. 

At the six- months -stage 
profit was maintained at 
(£242,000), the directors ( 

■trading conditions had been 

cult, .but the group., was. 

placed to take advantage 

fiarninffS growth opportunities whoi^fl4;-5-.-‘' ' 

vKiwuiga economic situation improved.' ^Br.-r' ;. - ' 

r r ._ Building . and chdl ^engineering Attributable profit ftr ' ' ' 

&04S duct lines, to broaden its contractors "WHtiam .Sindall re: -.period., came, out at- 
337^n financial base in preparation 'tor fe° m (£228,000). - 

SS further growth. director have bonri^^T ' 

145,806 as reported on March 9, pre-^^J r - 71 ^ XL 1 ? E ^ er - - -the item in the balance nheetito. ~ ■" 
tax profit climbed to £29.03m.‘ -After tax of £199 237 (ft 75JW1) fleeting, the. historical cott^* 
<££?£■? nefTrnm P»»lIc,tlon diUs-^ 


wet of the languid ' world economic 
38 ? F ( J?f climate the company continued to 
ssi’jus grow to 1977, to expand its pro- 


in the paper operation although 
margins are being eroded by 
excess capacity in Western 
Europe and Scandinavia.' ' But 
because Henry Cooke is now less 
dependent on the general 
packaging market and directors 


Church & Co. 
sales higher 


SCOTTISH AND 
CONTINENTAL 


Sales so far in 1978 are ahead ing of FPrs.6m. oir maturity on 
anticipate speciality paper of the previous year at Church April 11 out of the /proceeds of a 
demand to grow, they are confi- and Go., shoemaker and retailer, sale of loan investments. 


products earnings .exceeded fore- 
cast. 

Margins were under pressure 
in the paper operations and Mr. 

Kenny says that it seems Inevit-] 
able a change of course will have 

gi.w, ujy nT"* n "bTrr nTr to take place in its base felt 
vestment has repaid its borrow- operitl - on if acceptable results are 

to be produced. r i a hi lutes 

In glass tissue, the loss was cut c«pii*i 
from £312,000 in the first half to pdMh DepwitZ 
£199,000 in the final period, and Special Depiwiio- 

Bankers 


(£J89.5m.), . The.net dividend te n57 ^o. tor' wStaSf nf -.K5p 

°* nsyssn) oer 25 d share. Sidiaiy companies and say-W — 


BANK RETURN 


Scottish and Continental In- 


WaAneaday j Inc. (+)~e 


Apr. 18 


iwa 


Dec. 

fur week 


BANKING DEPARTMENT 



The Board of Directors of The Associated Portland Cement Manufacturers 
Limited announce the following results for the Group for the year 1977, 
subject to completion of audit, with re-stated comparative figures for 1976: — 




wn 

1976 



£m 

£m 

Turnover 


370,8 

360.0 

Trading Profit: 

- 



UK 


22.1 

20.6 

Overseas 


9JS 

- 31.0 


A 

31.6 

31.6 

Share of Profits of Associates 



16.9 

Investment Income * 


40. 

3.8 



54.6 

52.3 

Finance (Charges 


6.7 . 

6.9 

Profit before Taxation 


47.9 

45.4 

Taxation 


23.2 

20.6 

Profit after Taxation 


24.7 

24.8 

Interest of Minority Shareholders 

- 

23 

4,4 ■ 

Group share of profit after taxation 


21.8 

204 

Dividends paid and proposed 


•'w 

6.8 

Earm^ per £1 Ordraary Stock Unit 

■ 

27.0p 

25.3p 


The Associated Portland Cement 
Manufacturers Limited 


Reserves & Other) 
AJca 


fe.4UJB38.10rt 


ASSETS 

Govt. Sccori tie*.. 
Advanced & Other) 

Atos_ 

Prom lee».Bqiilp'li 
& other Secs ...J 

Notee ] 

Com 


lifted to 934p (65p). It is pro- nSVKB) oer MdSl - • - „ 

posed to increase share capital -to ( S^SufiS,^S3^ there Is a sa ? !fi ^ 

£25ra. (£15 m.) and to make a -on*. *55145 snerinl nrovirionliiet of attributable to those totariM 
foM C n scrip issue. S^nrT^B^Sir^iSf ««■»*«■. K,W BuMtotuTSjj 

The results were influencedi fiaWBiy, which brings earnings 
among ’ other things, by thato- down.to U.704p. iSSS? SS & “SflS 

tervaJ to the year end before ... .The dividend is raised, from wPaHnfhwS 

deployment of the £12m. rights 3.696p to 4.0656p net, costing theTmlanM sh!^ GomlSI 
issue made in Mart* 1977. tee £2L669 after waivers by Mr. H. D. 5SJr„iMSSfn Sit 
directors say. Ridgeon (chairman) and Mr. F. A. wn ttcn..off amounted to 

At year end liquid funds were Ridgeon to the time oS E18J9S7. 

403^29,708] + 17^84.027 Up £21.4m. (down £5. 9m.) with Tim *M 

cash and - abort-tenn investments A. surplus of £398 458, net of tax, 

7LL966^&iU 88,158^06 higher at £3 JSm. (£1.66m.) and arednr on the revaluation offtee- 
bank loans and overdrafts lower bold .fixed assets has been .trans- 
at £&21m. (£9 .81m.). 

spending commitments amounted 


.£ I 
]4JSUQq 

Z2.466.051 

1^66.325.000| 


[2.036^46,067 


162.902,216 


174,028,663 

8Ct873^60 

188,2761 


1—13^67^88 

10.466,000 


-11,167.166 “1 rooi— “toQi^, ^ C^piraJ furred to capital reserve. 


— 36.7I0.0QI to £3Am. (£2.8601.) including 

0 .__ 1 £L37m. (£L43m.) for which eOn- 
tracts have been placed. 


Northern Bank 
declines to ; 
£9.2m. 


limited 


+ .. «.7® Amounts due to former share- 
+ holders of Allied Polymer Group, 

“ ,6C acquired in November, are shown 


Websters 
Publications 

TOR TBE 15 months to the end taxable profit of Northern B*®ff 
of [December 1977, Websters Pub- fell from £9^8m. to £33sn: fA 


After making provisions - <j 
£LS3m. against possible 
arising from legal procmft»85 


Th 


TUCBTETflE 


|z.4i«.e3a.iaof- 11,167.166 at £9.4m. r _,._ „ 

Major investment in plant and Hcutions shows a pre-tax profit of 197 a 

equipment • undertaken or com- ■ £90SfW) ■ on .sales of £20.1 5m. For . _ The provston arises frnwij 
nutted during 1977 Included a. the' 7 previa us 12 months the jndgznent. in a court case tow 


ISSUE DEPARTMENT 

T 


Notte Issued 

Id Cinulitioa. 
In Bank's D«l*) 


7,960,000, 

7.929.126,140 — 63£20,L38 slons at Burton, a moulding and 
20^73£B0, -- -- - ~ 


ASSETS 
Govt. Debts.. 


Other Govt. See*. [ 7 .070 


Other Securities. 


uulicu uuuug mii ukiuucu - d u» ■ . . r — — -- — - ;; u 

* glass reinforced plastic plant in jSiirpldx .was - £563,000-.. and turn- ing NB Finance Corporation. « 
-60,001,000 Gloucester, chemical plant exteo- £lL84m- 5 •' 


appeai is being heard now. . . 

— jrbe tax charge restated for the After tax of £5.02m. (£4J2 gs| 

+ 2^20,138 casting' plant to North Carolina treatment of deferred tax aroord- stated earnings per share dropp" 
and a roll plant in New Hamp- big to . ED 19, was £197,000 from 76Jp to &9.6p. Divide* 
shire,.U.S. In all, expenditure on (£306j000) leaving ea rn ing, per absorbs - £L0am. (£0 l99ol) a* 


ii niKiml siure,.u.b. in a u, expenditure on imhimwuj loavmg iBwmj 

079:042^+ 63,«8,391- fixed assets totalled £6m. ta 5p share at Sp (3.08p). H the retmned profit emerged at £3JBra 


869,9 


sS— 103! 488^291 Europe. £1.6m. in the Americas - toll tax charge had been made (£3.58m.). 

and £L.5m. in ■ the rest of the earnings would have been 4^7p he ultimate holding: compaflj 

i7.96Q.ooo, mo l- 60,000.000 world. (S.09p): is IffidHand Bank. -‘ - i 


INTER- IDEX 78: 


:^h. ch 


iii 


May 23-26, 1978 
Basle/ 
Switzerland 
International 
Exhibition and 
Symposium for 
the best choice of 
location for 
effective world- 
wide economic 
activity 


Portknd House, StagElace, Xandon SW1 ESBJ 



Basle/Switzerland, May 23 to 
26, 1978; at Inter * Idex 78, 150 state 
and semi-state organizations for 

I s promotion of economic deveh 
ment representing 15 important 
untries transmit first-lass infor- 


mation for the choice of. the right 
industrial activity in the right place. 

The goal of Inter- Idex 78 is to 
provide to interested industrialists 
from all over the world concrete 
decision fundamentals forthe eval- 
uation of a location, and to bring 
together those offering; free pro- 
duction capacity and those, inter- 
ested in utilizing it 

The exhibitors from Austria, 
Belgium, Brazil, Canada, Denmark, 
Federal Republic pf Germany, 
France, GreatBritein,fr«and,Isnael, 
Italy, Netherlands, Spain, Switzer- 
land, USA are groupal in national 
sectors Suid every organization 
participating can supply taior-: 
made information for the special 
needs of industrial firmsconcemed 
with the choice of location. . 

An important parfof Inter*! Idex 
78 is a symposium devoted to the 
basic problems of economicdevel- 
opment in the individual countnes 
and to corresponding solutions. 

Inter- Idex 78 issupported_py 
a committee of pafrpns comprising 


leading perspnaliti ^.fro rn.poCtic^ 
industry and -trade from' frier coun- 
tries participating. 

INTER- IDEX 78 

The ideal information exchange for 
the choice of the -right hcatlon in 
15 important countries:. 

May 23-26, 1978 

In the haSs of the Swiss Industries 

.Fair - 7 ■■ .. ' 

Baste 

SwibeeiHland 


WBgpi,. . 


v n.|.N' 

of Mc- 
, ^ess 

V 


Informatiom 
Inter ' ■ 
P.O.Box, 
CK-4021 
Basle/ 

Switizer-j 
land 
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Decline 
at Stag 
Furniture 


. • N AFTER MORE than doubting despite the depressed plant- hire mainiug 20.000 square reet of THE SEASONAL improvement Inj 
-•eamings ib the second half from market to 1977. Fre-tat profits banking hall at its Utaenstrasse trading reported by the directors i 
’iOSBt to taxable profit in the second half art £860.000 go. Frankfurt property. of Stag Furniture Holdings at I 

,;vi luaanls. tefl WaJttwton up op the “g Council approval has been “2 1 


i«?ra ?w i« 8 .n Earnings per 25p share are 
. i • i given at' 16.1 7p (18.49p) excluding 

Croat ukobm any consequence of the capital]* 


■ London JuCd Home Counties crane at about sa.per cent. -even so 5 ™“ r -"•■g any consequence m we capnau* 

and lower crane ' the second-half - profit tBargte ot gJJSg* ^ .“Mj Hgjg sation issue last December and 

' fiiivMca rfivuruil dfJSP to Ifl TKn- Mnt W 3 SUTpliS- IsxiMim inrui' ' - i«glM iib non thfi VSTiSllOtl Of figbtS Of CijC tftfiO 


. 'Usirlbutton-' franchise reversed dwse to 10 per cent, s a surpna- Associaieia&^ZZ!.! 
\he considerable losses of 1976 to tag advance <w«r the ttper roKWm u* 


• -The new -joint venture mSnu- but these are claimed to be suni- To minomira 

■'-acrarin# companies, "• - Cosmos lar. in both years at around Ez*™»rttaaiT cmui 

' .-r ^Snt Ca: and Rotfrirde (Great ' ^*1* yWjWjg 1 *;* “* m2S^ - "' 

- ; MtatrrV fvai wir tbe Far -ISast is ejected to tn- 


■- 1 : - baa Thebr first ftiB year the Far JSast is- expected to in- 

activity and- acWeved a good . ti g nH faa a ttflS;. ****** 

uHt In buataesTwS suffered- T^twe ^to osaB^iroidM^ 
. hit a much Improved perform* >** s ^ d ( ba lSJ^^ B *“F 5 ? ££ 
nee should be delivered this «“*■ .*» export) am t to the 
nee snoum wj wuw«wi xms C|>mpany ^ talking iBTttTOK Of 

The group baa termed:* joint 
• enture crane hire company with d£?2L?51 

■- .lime Darbv. Crane Rental and 33}*^ &1£5£ 

-- ti<7vimr fHTO wMeh -will «ixm J***® »-9 P«r CCnL AM JOTOiS 


figging (HK) which will . soon 
■egfn business fa Hoteg Kong to • e ** )<ias,TC- ' 

ake advantage ol its - potenttaJ. - ■ “ -■ 

‘urther South East Asian' develop- or _ _i __ V e_Ai7i. — 
'jents are currently being studied- OtUHUCi JuTODS; 
“ Turnover for the year was up ■ : ■* 2 • • 

■rom £30L79m. tojE32.«nu and J nnm r /vfor» ‘ 
Iter tax ot £337,000 <£358.000 QOWU StflaJh 
. djusted - for ED 19), bet profit .> 

■/as ;;£2.35m. (£t46xp-)» . bdore . enng ffrfYTPTn - 

xtraord inary Josses .of £238,oeo ■ 3CC5 vWw ■ - 
.£013.000). From gross income .of J3.I 


From gross ip come ,of£3J.7m. 5flp share are stated at 80,52p directors expect a further in- : 


Earnings per lOp share are compared with ££j 6 Ssfr pre-tax OM«ok 
h^w-o at Ift-TSp against a. re- prx3 fit of SamueL :*operlies‘ ' In t h< 


D£4p). crease in demand as the year de- 

In the light of the results the velops. All companies in the 


rated lOJ7p. and a flail dividend dronDed from ■ £873 JU to d ’ rec,ors have decided to resume group are currently busy and the 
f.'.jMOBSp net makes the total mmik i-n th* rfi^firuhths to mtenm dividends with a payment trading results for the first quar- 
r5l24o <4.040). Dividends wffl tSSILSi of 1.98p net. The dividend last ter are satisfactory. 


.* ^5124p <4.040). Dividends win TWomhor T 7 -iwrt. 

^tSSdS^&sSPSSSL With TtotateSi dWd«ilte.1)een 
... T'-'pynWJOtS -Qf £34,745 waived. nnncMl (dlnl hut /ilmtOR tx- 


.. - 0 t jGS 4 ,y%o waiveo. y , asc(W > f n lnl hut directors ex- /««= b'»»h w^.™» 

- w During^ ^the year- goodwill was “l"* automatic coin-operated r^ Anpra I SL 

WJ-- '^Wng. ^b?prorem 2 ftm^%.S Photographic vending machine^ IjeDerai fife . 

l! ^Si n , revafujtionjrf. certain free- achieved last year.and will re- »rr iera FnmmnrpiQl 

••i - SJLT 1 * CTed * ed * ” vonu? Aw this in tbe final dividend- A 1 ^ J™ «g COflimerCjai 

••serves. 2 p net per 2 Sp rshire final- was- atprediiiM «s sue TViict ■' 

: • : paitUasr-timd. :-.r vr.-..* 4 . ua lrllSl aUCffU - 

>5 comment * . -They say terms hare been T,x — «» sw 

" ■,k*a%; ; and WalKngtou -has' agreed with an imendtion^ ?S«Kiet “nm S 8 S? 

- . ^ chieveff , a- significant recovery bank for the letting of th e re- , i \nn wioorhies. compared Hitt £574,100 taxable 

- ' r.- Ji*..-'- • • " roerdai Investment Trust rose. 

■“=■*'■'• from £483^03 to £565,790 in the 

year to February 28. 1878. 

Alter tax of 1216,462 (£190372), 
and preference dividend pay- 
.. ments of £20,790 (same), avalt 

•:;-r - - •■' : ■- .. *•■£.. . able profit was £328^38 

‘ it i ' '•■"■ % .^V- :?v-- *•• ... (£274MU t with ordinary divi- 

credit siinnlv • • &». 

■■: «•“ ;:•••■ The final dividend Is.3.S2p for 

..... ■ ‘ *• a 5iBp total (4fi5p). 'The net 

^ Bank -of Engiand Minimum ■ T tiliSjursemexits. ■but'tixuTirtt^zrioro -loans Opened at per cenL and asset \ - alue per 25p share at 

.Lending-Rate 71 per cent. than outweighed by a -bogie' net by lunch had eased' to 3)4 per balance date wss 1583p (147.8p) 

(sinea April 11, .1978) amountof maturing Treasnrybills cent. Firming during the alter- and earnings per abate are shewn 

- P Day-to-day credit, was 5n good and above target balances: brought noon to S- 5 J per cent rates closed a t 6 . lap (5.14p). 

- jpply in v the London money forward by the hanks. There was at 4J-5 per <?enf. 

' ,arket ^ yesterday and- the also quite a large increase" in the Longer term interest rates _ ' '■ 

- irhoriti&s took up the surplus note circulation. - tended to increase reflecting KPQiiinrn 

- l s^Upg a moderate amount ^of • Discount housey paid, around 51 uncertainty over the possibility l^cauiUl UL 

^reasunr >.bl)Is. all - direct. The per rent, for secured .call Joans- of a July Budget and the future j y ^ 

arket was faced with a sizeable at the start and closing balances trend in ATLR. au£3u IO 

:cess of revenue payments to were taken at 3J-4 per. cent. In Rates in the table below arc 

e Exchequer over Government the interbank market overnight nominal in some cases. TIPS) K ffl S/ITI 


of 1.98p net. The dividend last 
year was 3.96p. 

The group makes, operates and 
sells automatic coin-operated 


, ^ w 1 on.ine - - Hal frjw 

'Sl n , revaruation rf certain free- achieved last year.- and wifi re- imt isra 

cfedrtcd 10 fle^thS in OWtod. A ^ & 1% 

-serves. - 2p .net per 25p rsharc final was- SKdaKT H »e 

..T COftlftl^nt . . • They say .teems hare . been JJ* ®i! g* 

■ \tehards . and Waffington- has agreed with an intearndtional Amnwubiet 
-achieved" , i a- significant recovery bank for the letting of the re- i After aitoorhies. 


MONEY + EXCHANGES 


ruie growt wili 


fTi JurltfUr 

Apr. is ' 1 TirrHV^*- lantbutk Aurt/wky; wwiiMe f X^nnwiyt nwrkrt . Tn^sury '; B*nk ;Pi«rT*«dt As foreshadowed at halfway 

''li 19TO •••jqf depart* dnfmttaf! £j : AoeW . ..Saraatti • --{MpuAfu i •JtpoMt .;. WIH.* 4 K|H« * when profit Was. ahead from 

— — — — , r; ' r t. 1 ~ = — — I,; * " I ! £205253 to £252.596. pre-tax earn- 

z 6^8 - 7 ■ “ ^ 3Je _ 5j * Z 1 Z Z ings for 1077. of Baeu ford Group 

- *. ■ . ■■ f; . v were a record: At £922360, com- 

.BJtSa -eii^fcai .. ■ 2*2* .-ah*** -A,---. - ' ■ *3 pared with. £433^61 last time.- ; 

. -BBtocnna._4f; sr«-6s. . : Ti**^ 3 * « Ti*.,. uWi-6r4 j ..^-i : - ? Turnover wa? iittle' changed at 

rrufflUnJ b 5-8?8 ;«s, -if. t.i : . — • . - for ao increase in turnover and 

-••• -wi' '-• — — ■■ I ■— • Ml' ~ » ~ ■■■■-..• - .\fter tax of S281J385 (£232,770) 

' .. . . ~ •- - -r 1 L • / . . ■ . . net profit was ahead from £200.491 

- Local wQMKTOes rad financo nones sc*en Cars* notice tuba* Mttf Cars' ihwf. U>ns tenn local authorlcr mrt«aae rate £940.875 Earntnes ner lOn share 
-^nlnailr tWree. rears lW-lW per col; foar s^ars 11-Ui per cent.: ft* scars lljpUi .nercenL * Bank hffl r*i« to table are „ „ n t i «V, ^ f h » 

-^Sna rates fpr. prime p«w. ; B«rtn* rales for fWMnontb b*nfc‘bifty7l-7| per cen.rj - Itwr-mornii trade bffls 71 per cenu 5^. 8jve n *£P Uld tile 

— Approximate selllns rates fin* cue-month Trcasor? WOs SUu ftr cest.: two-ountb 62S5S41 per cent.; and ttaree-moqtji dividend total IS lifted from 2.99p 
"■a, per cent. Approximate seffins rat^ for. one-month bank hills 6tfuu B«?r cent.: Tam-mnatb per cent.; and three- to »A4p net. with a 234p final 

ce^; ^jper conr Bk 'The company manufactures 

Finance Hem Urn Rates ipBbllshedhy the Finance Boost* A»od#ntmr ‘ P^ r craJrWom-Apni 1, IKS. ciearioi Bank . *Anlfland nt ant snH 

posh Rales (for arnaH stnns at- seven days' nodwl.3 per cent. .'Cliarias- *ai* Base Rate for lending si per cent. Treasury oe«vy macnuie hM)I 8 ana Plant and 
\'bT Aferace tender rtfee of ttecoant UW- ; per cent . . . ' spares for the Steel industry. 


.Lo»l 1<)aJ Amiu 
Authority ■ meotiahie 


ytnaqce 
■ Hmw * 
.Deppslta 


, ". ! Discount ; fi/tyfbJe ! - 

Cctupany \ market . Tr^ury • Bank 'Flee Tad t 
-Pepuslu : .iepr.it Hills* 4 Bills ♦ 1 -Bills® 


Beauford 
ahead to 
peak £0 J2m. 


■emlgbt- • J — ‘ 

Ur* tfuoea..; — . 

WavJV’ ; ■ s . — 


IM UIUUMID*-.^ ■ *r * . 

■''live month si : 7ALT-& 
m®»ha-_, -74-7^ 
-. -oe mwjtlMM. 

. -ieyiar — ^-f-. Ws-Sik. 


&-&lg 

6 i«ki ” 


7*4-71* 

7J»-7S^ 

$H*6a 


i S' 1 '* -T.- - f, . f i? 

r.W(? T •.••■ ■—- ■*.' ■-*; ; -|-7rt-7T* f 0's 

-k\ ■ — '• I - T ;S- . — *4 — • • - 
■£i: r Z • ‘ - 


- Local authorities and finance hones seven days' notice others- sev 
-yninaiiy tWree years UH-lOi per mil; fimr tun tl-Ui per cept.: 


This amot/rtcemertr k a matter of record onfy - 


1 spares for the steel industry. 


April W8 


didins 

4 <- -iu. 


£10,0004)00 

limited recourse additional project financing 

- - ; ‘ - fcwT;0 . ... •' 

Thistle Held Development 

iHceirtro 

" ‘ THSILE DEVELDF^ENTLlWfTHD 


Managed by 

N. M. Rothschild & Sons limited Barclays Merchant Bank Limited 

■ Provictedby; 



<JPRo 


Preliminary Announcement 

52 weeks ended 31 Cecember4977 
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» W TiBB the variatlon o Wts f U,c then 

Front before ux «uo « MB existing preference shares. Trea- 

Tanritia io6.aoo toiM sury permission has been given 

£* ■■*=■ - 340JIB 447213 10 ^ na! dividend of 2 fip net 

S5ri«^ rea3ta; ' t wp - _ 4 - 7,6 which raises the total payment 

To mlBorttfrs 1 — !*H from 4JJ042p IO 45p, costing 

Eiim ordinary nr(Ht Z — m.370 £185,000 (£168,000). 

To capfca i surpins _. 1 S 4 .W 7 iS 7 . 3 jo Tax for the year took £723,000 

Available 223ase 3«.m (fgw.ooo) leaving the net balance 

or £635,000 (£725,000). 

Tvi . -sa /r The directors say that in view 

f\/| /A of the very competitive trading 
A IIUIU XYJLu^ conditions experienced In 1977 

They consider the group per- 
L „* formed creditably in increasing 
0P|CJT|| turnover by flS4m. to £16.6 Ldl, 

although they are disappointed in 
P( - , n having to report lower profits for 

Tll^Ctf* ho IT the first time since the company 

JLll iH lp /1 obtained a quotation in 1972, 

. c , . , , , , . , Pre-tax profits include a loss 

AFTER lower depreciation of 0 r £84,000 made by Concept In- 
£495.000, against £S06.000. pre-tax teriors which during the year 
profit of Photo-Me Inteniatlonal withdrew from the contract furni- 
was up £ 0 . 1 7m. at £L29m. for the ture market and is now engaged 
first six months to October SL, wholly on manufacturing domes- 
2977. *nie directors . say that It tic furniture for The Stag Cabi- 
is probable that the second half net Company. This losa induces 
will show similar progress. For substantial costs whieh were 1 Q- 
3978-77 the surplus was a record curred on the change of produet. 
£2. 02m. The .current year has started 

■ : Half-year sales were £0£6m. well. ' Trade has improved since 
higher, at £9J25ip. and earnings per the beginning of the year and the 


Turnover ^ 

Trading Profit. ... 

Interest paid les$ Inyestmentincome. - 

ProfitbaforoTaxation .> . - v . . * . ...... - 

'■ Taxation . . . r . 

Profit after Taxation. ; ; 

Minority interests and Preference Pividends...,. . 

Profit attributable to Ordinary Shareholders ... 
before Extraordinary Items. ... . 6 . .. ^ 

Extraordinary Iteni$ (Note 1 . 

Ordinary Dividends 

Interim 2.75p per share (1 976 2.50p) V 

Proposed Final 5.4175p per share 
(19764.81 25p) 


rooo 

469x212 

46,935 

5,442 

41x483 

21,680 

19,813 

1,760 


18,063 

(235) 

17,828 

w 

2,340 

3,528 

14^00 


.. 1976 
£'000 
384^21 

36J84 

5,887 

30,897 

14^75 

16,522 
• 1 ,782 


14,740 

2,119 

16,859 

w 

2,079 

3,159 

13,700 


Added to Reserves. . ... ■ :: /. 14^Q0 ,13,700 

Notes r - - - ■’ : . / - - • 

• • 1. Extraordinary itettis cpnslst of aegystmeirt or fransTanirr of air§fs6a& Ost asS&ts- £2£52£00 less credits for ideasscf 
provisionsagainstvBliraolQnoiBdinvestmeRis £2^209.000 and profit onsale of investment £t 08.000. 

2. Earnings per share amount, to 41 in 1977 compared with 37.0p in 1976, calculated on the profit, before 
■*: extraordinary item*, attributable to the Ordinary Shareholders. ‘ ; ' 

Subject to Shareholders* approval the proposed final dividend of &4175p per share wtU be paid oh 1 2 July 1978 to 
- OrdinarySharehohfersrvgiytaredBtthecloseofbusinesson^l June 1978. 


Summary of FundsiEmpfoyed 

1077 : 


Use of Funds 

Fixed Assess. i ^ . ... ....... 

Goodwill • 

Investments . : *- 

Stocks and Debtors, less Creditors 


.*-• Provided by . 

• • Share Capital : ..... . •*; > . /. . y; ; 

Reserves ......... mb', c. . . . ■ ■ . .* 

Loan Capita! . - V . v! . .> . ^ ... .... 

' Bank Overdraftsand Shortterm Loans, less. . * 

Cash and Peposfe,... ... .. .i . . .... .«... .. 

Aflinority interests. , av • * ■ ... • . 

D eferredTaxatlon * 


trow* 

119x584 

Ctbi 

79x463 

204^28 


24,28 4: 
99,257 

24,552 

% 

14x314 

12,426 

29,995 

204,828 


1976 

frooo 

82^99 

3,797 

4,612 

56,392 

147,1^00 


: 24,284 
68,656 
24,119 

2,575 

11,618 

.15,848 

147,100 


Extracts from tha Chai rman f s Statement 

■ ' ■ The Rotvntree Matkimosb Group had another very Our -UK> Confectionery ^ Division tnadc significant : 
- : jobd, year in 1 977, Sales, profits and capital expenditure progress arid increased share ot this highly competitive 
' were the highest- in real tetiiis - iii -thd Cpn^any's long m^JceL boib m volume: and in vaiue. Many established 
- ' history. *. *•' — * -* . i"‘ ; /*>-** v. brttoift-befif^ned. Well. Particular mention miist be'atede-^ 

: Although there were some .special factors* the results of r^ortie. - onr * recent enuy into the chocolate - block \ 

Jdwed ^nainly rtonv good performances -in the market market, which was very well revived by customers aiid; 
.. -^laceaciOss f he whole Group. ■* * ' V • •- V- ‘ ‘ made splendid progress. ; 

; . Our worldrwide volume iqcteased. THis-is a reflection. ; .* Our UK. Grocery Division peiformed satisfactorily : 

** Of . our succCss in satisfying customecs and in trying.ro- Id a rather static biit very competitive market, 
insure that they make their buying decisions in favour of’ ... The Transport & Distribution Division met the ’ 
Rowntree Mackintosh brands and' products. This con- Increased pressure of 'higher sales very well and our •' 
sumer satisfaction aiid loyalty is, in its turn, a direct Engineering Companies made satisfactory profits, 
consequence of- the efforts of many thousands of Rowntree 

Mackintosh employe®* throughout the world dtiringa year Operations Overseas ■ 

in >vhlct| .Ae trading and planning environment was by * • Exports from the UK at £49-9m. were exceptionally " 
no means easy, good, showing an increase of59% in value and 27 M in 


! Flnante • 

Sales' at £469m\vere 22% higher than in 7?76 
reflecting both higher prices and increased volume. Sales 
outside the UK. contributed 47% compared with 49%.- 
in the previous year; if similar exchange rates had been in 
force, the. hOme/dverseas proportion would have been 
much the$*ineasin 1976. 

Profits at the trading levd rose by-£!0*2iii to £46»9m, 
giving a trading margin 'of 100% against 9*6% in the 
previous year. Pretax profits were substantially higher at 


Operations Overseas 

Exports from the UK at £49-9m. were exceptionally ' 
good, showing an increase of- 59 % in value and 27% in 
volume. Our .share of UK exports of confectionery .in- - 
creased substantially and profitability was very satisfactory, ' 

Our companies- in the European Division maintataed - 
steady penetration of their national markets. We con tinned : 
to make heavy marketing, and capital investment both in ' ! 
Gennajiy and in France. ’ 

The Overseas Division which is responsible for our .. 
. companies ~ ut- Canada, South Africa, Australia and 
Ireland, produced a very satisfactory increase in sales and - 
in profits. In Canada, our position as market share leader 
in the bar market was consolidated Wilson Rowntree ia 


(lUnh'... wu JimuABt WO» WHSUIlUaiCU. VFJJ&UU JWW.UUCC IQ 

£41 5ra snovhng a rise of 34 South Afr’ca recorded substantial idexeases in its sales 

Cr- - value and in its profits: In AuS 

^ — ment m fixed assets spending £23*Sm against xihJTn nt- w ennH h W-(k C in mIn rimfitc 
L — 2976 . ntixpepiitiBe vto mainly for iaCTrased^jacitj- ?* good g^ressio. sales and 

“to meet actual and anticipated demand but also included s up p^y 

projects ftr higher productivity, for distribution and Coc 0 abea„s™«.,„,re C ordIr ! ve 1 d„ri^im 7 ,^ A „. 


andaimS^m overeeas'. Our plans for the nett few year* “^i S t“ D ?Vr > T U ’ g m nu “‘ 1 1116 cunmstate of tis 
are for a ooutinued high level of expenditure on feed markcl ’ ■* satisfactcu}-. 


NTE R-iP' X | r 

-■ 

i 


Sa*!® r» nd 




Bantets Trust Car^jaoy ,: •. 

Mldlarei Bank United ‘ J . 

Bank rtf Mmtfeerf 

Canadian Imperial BankofCommerce 
Stendardphartei^BankiMf^ . 
Ailied Irish Investment^nkUmhed 


• The'Rrst NationarBank of Chicago 
: The Royal Bank of Canada 
‘ ’ Bank of Scotland 
: First City National _Bank of Houston 
: .i' ’\i3Eb®3Barik of Nova Scotia • 

- T fcl, ffl; Rothschild 8- Sons Limited- 


are for a continued high level of expenditure on fixed 
assets ; our. 1978-budget is £38ra. 

A revaluation of the Group’s land and buildings as at 
31 December. 1977 was carried -but by professional firms. 

This prodfK^fl, nn an *x?stin g- nsft batiSytaUWUp l ua^f. 

£18*8m tobe-sddrd to Group reserves. • ; " i — ' 

Dividend.-..^. 

The final dividend proposed is 5'4175p, malting with 
the interim -dividend already, paid a total of 8-1675p 
compared with 7-3l25p. This is the maximum permiued 
increase and leaves the dividend covered 5 times. 

Operat ionsrin the UK 

The UK Confectionery iadustiy’s volume held up well 
in 1977. Against- price increases which averaged 21 % 
expenditure on cottfectroneryrose by 22%, demonstrating 
once again the consumer's recognition of the good value 
. for money, and the readily available nourishment which 
confectioneiy provides. 


Outlook' 

The year 1977 was one in whlch'.ibere were a number 
■ favourable Agog p^rbapti r»t hoe i^c than the 
usual quota of unfavourable ones. In the nature of 
business we should riot count on a repetition of this 
position in the year ahead. We-musl expki too tha t the 
relative market share position '.which has developed in 
several important markets will lead to even more severe 
competition. Taken with the general uncertainty of the 
economjc situation in many countries* these factors make 
it unwise ttrioreesst the outcome of 1978, But our record 
over the last ten years, set- out 'below,- is-~an encouraging 
one and our confidence in the future remains strong. To 
confirm it, we are investing heavily - in people, in research, 
in new products, in jour existing. brands and in fixed 
assets. We expect these inve$tme ft K^ 0 “ yield a satisfactory 
return to all those who have a continuing interest in the well 
being of RowntrefcMafckiiitoslu - 

. " Donald Barron 


Sales- 

UK- ~ _ 
EEC"^udtag.UK>ZZII 
Overseas 


— — HPre ^axpro fitz^r: 

! Earnings ptf^iare. 


1968-72-77 COMPARISON 

..-196S.M” :;.i972,_ 

*7 '73 .■'."tor 

:> -8- 29 

22-- .: : 39- ; 


'ZSTTT ^ rr 

J4pl,- r.lLTp I. 


7T4X^ 
. 4l5p 


' ■ Agent ■ V 'V: 
Barclays Merchant Bank Limited 


, n i >■ — — Confectionery— ^ ; 

JCIT-KAT * dUALtlY STREET * SMARTJES 9r POLO *. BLACK MAGIC 
GOOOlNEWS\* FOX'S GLAC!£H..MINTS* TEXAN * ROWNTREE’S-PaSTILLES. -k AFTER EIGHT -k WEEK-END * AERO 
R0UO-* COFFEE CRISP * DAIRY BOX * '.TOFFO * VIOLET CRUMBLE * MATCHMAKERS * JELLYTOTS 
. ' WALNUT WHIPS* XXX Ml NTS * NUTTY* YORK/E 
■ — - •' ‘‘zfi rrrnry - ' i ~ _ _ 

BLUE RIBAND * CREAMOLA * .PAN YAN PICKLES. * TABLE JELLIES * SUN-PAT PEANUT BUTTER 

BREAKAWAY * CHEDDAR SPREAD 
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Green’s Economiser hit by G. Sandeman leaps before 
engineering downturn 



.5m. exchange loss 


DESPITE PREDICTIONS of the company's competitiveness will. Premiums written In the first A LEAP-from near breakeven tax- value ' are ahnum ' it 
matching unchanged first-half enviously be governed by possible year of the 1977 account show an able profit of jSMQ to £LS87J100 <£19.48 ixi.) * 

earnings of £1.05m. in the second increases in labour costs which appreciable increase on 1978 u, thf?Lnd half ofl977 took MtaT&oSb -* 1 

sis months, pre-tax . profit or could necessitate some caution at the same stage, and claims nort Sd sheiS a™ mut 

Green’s Economiser Group ended during the current year. Given although smaller in number, have exporter imDorier SncI dEtributw *£* JjJJL- SES*** 

1977 down from JES.lflm. to £l.65m. continuous production the cOrcc- tended to be greater in amount to a fSi-S?? total of n,4«!ooo' -“=J n S2S wn.wi 

on turnover ahead 13.53m. to tors be He ve there are- still oppor- The growth of this account In the agatasT^WW ,££ .SS 

£16.97m. turn ties to-take advantage of even current year is not anticipated to There “ini # net loss on ex- frora 

Mr. S..L. Green, the chairman, in the -prevailing market , condi- be mamtained at. the present high -chance J* £2493000 ° («ain ^ revenue 7*i8» IrS STOWth ^-d^nandinrlSTS, • 

“ .1*. in ,:oas - hR aAA * SS 1 *5. V, 2^2£ ®2KSiT d ^‘ ai6.000VberaBseoF devaluations ^SSuttfosSS^ raS 


general was affected by a down- 
turn in the second half. 

And while it mbs disappointing 



3977 

1976 

l: 5U? sales . ...... 

S.K&SO;' 

I'.SK.iCO 

I rad: us profit 

2!2.#3S 

J38.S73 

invest and otter in:. . 

S.S5 

W99 

Pre-tax PNIU 

22L275 

157.7*2 

Tax 

1IHJ06 

7S.8S6 

.yinbiRaKe 

1M.7B5 

99,695 

ocd. dividend* 

rj)jiw 


Retained ' 

T-IWSE 

41.335 


13.7a . “** group >cwr 

532.439 however, sbotfld, iMth the 


Dreamland 
leaps to 
£704,000 


Street, EC, May fl at noon. 


the level of activity is still slow 
to imurove this year, and conse- 
quently the majority of subsidi- 
aries are operating below capacity. Refined ' 

However, the order intake is 
improving; and he is confident the 
jrronp will close 1978 with a 
stronger order book than at the 
end of 1977. 

The result is subject to tax of 
£888239 (£1.101.449) and before 
extraordinary debits of £60 667 
(£52.143 profits) from currenrv 
realignment A further £31.221 
unrealised exchange lo«s (£44.110 

surplus) from its South African _, rmj . . ...... u ... . , .. 

comnany’s sterling loan bas been AN IMPROVEMENT in trading 
debited direct to reserves. activity coupled with reduced 

The dividend total is unchanged interest charges meant, that pre- 
af 424D5P net ner 25p share with tax profit- of Dreamland Elcctnral 
a 2.1205c final. Earnin'**: ner share Appliances jumped from £254,000 
are given at 9.18p (13.19p). to a record £704,000 for 19- /..on 

7977 U76 turnover of £b'.73m. against 

£ £ _ fj.asm.. 

At hallway, when reporting a 
mIms - deficit cut from £194,500 to £21,400. 

' sm!*! .306 209 the directors said they expected 
„ full-year 'profit to be well in excess 

1,462.1*0 2.1M.«5 jg-g 

V.MSW ■ • Orders and deliveries for the taxable_ earnings from £279,417 to 
69.«7 ■'52.ua first quarter of the 'current year £34o.9a/, S. Jerome .and Sons 
35tj655 arc veil up t0 expectation and (Holdings), spinner and maker of 
360.283 7K.46T ^^5 t0 re fi e ct the steady in- worsted fabrics, pushed profit for 

crease In demand for the com- the whole of 1977 to a record 

pany’s products. £601.831, against £509,526. Sales 

As a result, the directors con* moved ahead by £1.52m. to 
aider that a further advance in £7.53 m. 

profit should be achieved In the The directors said in October 
Ion h coming year: that there had been no impro ve- 

nter tax of £133,000 (£54,000). ment in home trade and it was 
net profit lor the year improved too early for the increased level 
from £200 000 to £571.000. A final of retail sales to be reflected in 
, , ,, . . dividend of L741p‘ per 10p share higher orders. Overseas business 

pN SAl^ only margn^ily^ahcini mafcei yj e maximum permitted was far from buoyant, but they 
” 2.541p (2JJ75p) not lotal. 

The company 


vu: , i a ute uoanrs opimon uns a as not 

The Auauahan. branch opera- made a lasting impairment to the 
)w i continued- to make progress, valurdf th* hind nesses 


“Franketf investment Income inrtririing 
tax credit £735,833 0712.8321'. 


i S£f“ , Jr 1 . unciiangea in 5.4Sp <1.530 1 Sales were lower 

19// -business -from new clients at m RsinfmsTm ) 
made a significant contribution Turnover so far in the current 
to prenmmi income last year. This year is- encourapincr. both over- 
is- expected 1 to- produce nearly am j ta ^ ^ as are the 

ful1 year cotI1Tmred sales forecasts from the company's 

\rl "'rIS ic 4v, distributors, and the directors are 

Mr. Be\ms is convinced that hopeful- of an increase m. profit 
the group must continue to look in 1978. - ^ 
to other sources particularly new- The net total dividend is main- .‘A FALL in pre-tax. profits from 
business for real- growth, in pre- tained Rt 2Jlp with afinnl of l<31p £1.77m. to £LMflL is' reported by 

m/inn and- insured turnover. — - - - — - •»-«_* -- 

Meeting 12[/34 Great Eastern ^ 

Increase thtffLnal at this stage. At halfway the profit derctine 


LEC 

declines 
to £1.64m: 


to forge-ahead as -flier; <tidt ahrtw» 
last year." . 

As reported- on -March B,'.bre- 
tax profits fee .from to 

mim rn.l977.dhe 
worW-wlde coilapse In : <leExaad -for 
ipipekne enaneli , 

Owing to Ihe &3$;5tpc&£ <£ 
-70B. enamel - -being -heid. it' was 
decided to dose down' ihe" ahami- 
facturing fiaefflty. In Ju^antf-tb 
carry out re*u*S£h&w pro- 
gramme .in resdines&'i for' fht» 


gramme .in ireadhiieiss'f 4or' 'ifhe. 
renewal of. demand. 


and the' directors explain that Lee Refrigeration for 1977. ca rrn ' ' ' 

they considered it imprudent to toruyver £4.5Itfl. hJ^er at^£26.7nx. | ‘ * 


Turnover ' 

Tra/Uus profit 

ASSOC, loss 

Interest receivable 
Truer* sr payable ... 
Profit before tax 

Tax 

3iei profit 

Extraordinary loss 

Ord. dividends 

Retained 

■t Profit 


S. Jerome 
climbs by 
£92,000 


WITH A second half rise in 


Crouo sales 

TratUna profit 

i*lur* of a&socs.* 

Pre-tax jn-eHt 

Tax 

Net profit - 

To mimuioes 

AttriboxaWe 

Exchange toy 

On!, divuleods 

Learlng 5osn 

4 Tndufilog 
t -Minority los*. 


1977 

1976 

£008 

£080 

. 12.059 

13,371 

1.1SI 

248 

J3S 

' XI 

ljaw 

277 

791 

IDS 

er. 

175 

8 

+1 

. 015 

173 


Yearly earnings per 25p share GiMMn £ 
re given at 12.9 Ip <14.04p) and Illl ilS Ifl 

£0.71m. 


the total - payment from 


■Tax absorbed £863,669 (£920,900) 


Investment 

i Surplus. 


2.493 

282 

2.140 


Record £ 0 . 2 m. 
for Taylor 
Pallister 


General 
Investors and 
Trustees 


*263 Given the difficult trading con- 

tv27. ditions in the second half of the * surirfu s g^n the 4eyelpptbenf of 
year, the directors .regard, the 

results as satisfactory. Cro ™. t0 - 'talabie 

It is too early to make any fore-. °^„ r Ham 8 Sunduirr. and. 

cast for the current year. Never- ®?W er . Company,, ^-the .. 


theless, sales in" the first "three 
months are reasonably encourag- f0r 

ing and the company has recently 


For the year to January 31, 
1978. . General Investors and 
Trustees reports total revenue 
ahead from £i.47m. to fl.TSm. and 
an advance in revenue before tax 
from £0.95m. to £ 1.22m. 


introduced two new models for , sales- amounted to 

this season, they add. ' ■ 1 ' U**-) to “®£- -I^inioyer 

adro need -from- £8^6m. to f&.sm. 
and profit was subject. .to -taxi of 
r>nf«T7- - mjsn. (£3.172).- ■- J. 

JL/UIdy A final dividend of-6p gross 

t\« , . .• makes a total. fo'r'the year of 10p 

Bitumastic - 

_ . - consent has been received, pay. 

IN HIb ANNLAL statement Mr. ment is' conditio nM : oar oWainimr 


from £1.98m. to £2 .04m. Taylor. 

Pallister and Co M engineering and 

marine ancillary equipment Metric bUnkets and 
makmg group, lifted taxable earn- cqu ip me nL 
ings to a record £221.273. against 4 p 
£147,629 for 1977. Halftime profit 
was ahead from £75,755 -to 
£ISt75r. • 

The directors now say that in 
the present circumstances they 
have a * satisfactory level of 
orders in most sections to date In 
the -current year. 

Eta ted' earnings per 25p share 


The final dividend per25p share Cecil Attwood. the chairman of 'permission ' from-. 



Progress 
at Trade 
Indemnity 


Fisons aim is balanced growth 


remains very difficult, they now 
state, the enrrem year has' started 
well, with .better . sales And they 
feel cautiously optimistic. 

' After' tax Of £265,205 (£246,225) 
earnings per share for 1977 are 

stated at lLIp (equivalent S.7p). STRESSING the hazards of being chanting. Currently these account amounted- itn' . JaSrArf'. epaiaimi. 
A net final dividend of 2. 5 522 p entirely dependent upon growth for nearly £10m. of profit on ah -with EifLiflm ■ ton T fi gu re 

effectively lifts the total from from research. Sir George Burton, activity basis, or 40 per cent. . includes - for -the first thug, 
2.77p^ to a maximum permitted chairman of -Fisons. says that the The chairman points out that months profits ' of-, the jreeehtbr 
Accounts of Trade Indemnity 3.0o4»P- A^one^for-ten^ scrip issue group considers it prudent to aim the group, did ifpt meet its cor- acquired •• -'G eBehlw CT p - -'"/tiym p . 


improved te 15.466 p (I0.303p) and for jgyy that the under- is proposed and the directors say at a balance of profits from re- pa rate objective in 1977 but ""it Pharma efi a tmals’^enttSh^the major 

*.,25 toS to VSSt writing account in respect of 1973 they, gxpect. to. pay , at^ leasf a search intensive and non-. v - ^ - - - - — — =3® 


raised the 
(4.0535P). 

After .a tax charge of £116.877 
(£78.086) and a credit in respect 


. -rt- »».«*«# — --- . : - — - - ----- — „w«re search plans-- to do better In the future. Profit -earning antivfly' coniribut 

4.4iop produced a profit up from £L33m. siimiar equivalent dividend for based activities. The return on capital in 1977 was >ng 45 -per cent. of. profits before 

to Ll.lAxn. .. V 19 V®; . . , . He points out that the group lower at 13.2 percent. (14.4 per interest and tax.”.- 

After taking In investment in- At year-end.^ ^bank borrowing has a deep. commitment to gronlh cent.) ami earnings per share A current cost profit - dn' the 



■ j'iaaiicial l tunLe& Fnda£ AgiS >l4 i§7S 


COMPANyNOTICES 






; 4«iWSA,oV 



I STORE Sq. lTa v > 
- wiywr 


■ SAPfORO -TC^CYM J^JMliilENT, STORE- CO. Lip.- . 

' .. -AU.WII HrDlmiiuT <n»E> ” • ' - ‘L 


.. TOKYU DEFAimrtNT STORE £0. -I.TD-- . > .......... . 

us.STS.owj.ooo eiPOi CEKr coHvewTiaLt aoNPS'faw. 

KOT1CE- IS' HEREBY- GIVEN -PkfT*B*nt to MCQeo .700- Of tEOK « WO dgi? ‘7 
on. August 2401, 1977. tfaie i- - > .. •• 

r.T. Tho. :mers«r *av«mo«rW»V mad* an .30tb. M»reh, 197f* -J*baa h® . • • . 

Mtiweea Takyu DwoRiMnb-SWEt Co n Ltd-, a Jau»ne**-Cocpor»tloa. h*vf£j v ■ . 
prfncioal. irfacc .of bmTnCsS at M-V. Donsalka- 2-Cbotmt, SMwnilcu.-.'Mti * 

.Japan (tfie '"companr.’j. mi Sapporo .Tokyo. Ocmcnwne Swro. Co« ~ 

Japaoroe corporation *wt 
orlndpal 


. vrtxrilr 

irim of InMimssj 1'. I 


HpkfmktOi lawn CRw. •'jiuaidJary. 
imn the company. 


uv.'*). prasritna Tar ttw 



notwf;'; hawewtf?® 5. jp: ■ . 


under, the. comm Stefas roje-; & Jawn - the- ^ ofwfd^jwstr to ■ berome. &a ? ■* , 
-eflectfve. opon .Completion «•.-■ ^coroorato reobfouloo; theroof. wblOi >' 

lor 2nd October, B97t,. -aad • »• \ ■ - »• ■. •;,■,■'* . 

J. There will be- J»0 ;Meorm*e or tRherriRWPjwty: \WffUk er ’«■ 

t< aider* of shawa-of tht-’corai 
, untfna 'O^irghoj der* will- be .e/ 


^ share*- of tht-aMnoany ubob the propc*ad Jn*roec «wpt. 

. .entitled' to Atr appralsd rataetfy-«s. provided- f 



REPREWNTIMG JWAL 
J. r. M^Guiir O.' Incorporated 


of 


A cosh distribution ot^-SS wlwjaatttrv 
Share wi» be payable- on. an d .afa r the 
Zlst April; 1978. dpan; pRswriWilon of 
Coupon NO. 30 /rfc 
More an Guaranty 
. .: - Nw York. "23 

-oorate Trust 

. asTAroope d« Arts. •Briaaet*.' 

33. Lombard -Street. tORdon. 

8i. FraokrfJ Wei. Antwerp., - . 
at the do*lftn«a* rate. . -Mas -apfMkaalo 

V*Thij dtotmiot»oo: 4 s "in r opart- of the 
regular quarterly dMdopd. p« 7 awe. •• UJJ 


common shares- p.v. U30 £ p. Moroan 
t> Company Incorporated on roe 


197B. 


> 1 4th Abrif, 


IAADINE, MATHR90N 4 COi, UMITXD 


Notice to the bolder* or OaottamfliHt 
warrants to sub*crlbe- for . «"£“ 
iardlnc. Matheson A Co- UmfreA. nsuro 
t»v the Bank 0 / • Bermuda _Umlted. — 
depositary, -on November IS. 1971. 

- Notice Is hereby Blv ew. _nPrso»nt -W 
.clause 4(e) of the terms ana - conditions 
endorsed, upon Uw warrants -thaf-r. '. 

1. At e nrec tl nflLOf the- board -of dlrec? 
tors of J amine. Matheson - fc-Q*-. 
umtted .held on 11 th April, 197a.: 

--R was rcaotved that -a him. -dividend 
of HKS 0^8 pcr -Stook unit-' be. grid 
: on 19th June. 1978, to stockholders, 
entitled to be registered ■ as! the. holders 
thereof ee 15th JMay. 1B78- The divi- 
dend will be satisfied, by the IsStie Of 
new stock .usKs. at market- value with 
* an equivalent -rash aiterhattye at. stock- 
holders* option.' In order-- to ■ preserve 
the company’s stock units as authorised 
Investment* under the. trustee ordinance. 

It Is- proposed that jurt-df .-the final 
' dividend rnaqiefy HICVO.OT. per- ordinary. 

‘ -stock unit) will be . paid In- cash form 
ta all stockho filers whether or pot- they 
nuke an election. 

2. The serto dWWcttd ■ may "have a murrieri 

effect orr the .-warrant . subscr/Dtlon 
price dependent " upon _the extent to 
which stockholders ertet to: receive Ca-h 
In lieu Of the. ntrlp dividend. Thft 
results Of. such election, will be known 
Shout 13th- June. .1978* - and -If. an 
adhistmew to-y-the -4ramnt ‘fatmcrlptiorr-pW**: 
price Is.mulred ter 'be. aude. warrapt 
holoers will bo noticed accordingly In 
the usual way. ’ ' 

S. TTie_ “ record. sh^n- be . 2 *tJe 


'SSSS^-- 5*>r_'^un^ns t v, 

and samaAieS. "" ‘ 
tlons, fun .wu 

aafms. jtnd. the 

-their- SoiVcRon Wt wiyl^td- ihti 
signed RICHARD' EAGUJSFIEtS* 
Chartered • Aoeountant, ; -of. •T~ rr ‘ 
Mn. .. Fett er- La ne London, - - 
the Uouinwr: or the toifq 
ff.so ’requ trod far notMe'-Bs — 

.tto saM - UqaidUoc. are perjo 

gt-agg-Agg-a 
■SB.aafa3 , ss , ''• 

from -the, benefit -of: ony 

before roch debts are ’ 
Eb'«ris'7t« -dp' 

; R. E .-fifcg 

TV 


Si 

-pate- In thd. final cHridend declared as 
-above- 

" By Order or the- 80am; . 

K; W_ YOUNG. 


Hon, Kon g .13th^° y t5^ ,ai T- 


JAROINI, MATHC30N & CO 4 XIMITED 


N otice I* hereby given that the, Dansfen 
book* and reooter of members of- the' 
company will be doped -Cor^the -purpose 
of the flnjil dividend- dedWerf- ln .r«pect 
of the year ended STst.Decemlwr. T977. 
S3 Inclusive'" ^ 1Sth ‘ May . - 1 9.7ft, both. 

The ftnai icrio- dividend with -a' cis 
aiwiutlve of.-NK'D.Jd -per. sterv unit 
wiir be pguf.o^l9tfi"jDne.'TB78. <0 


stockholders- on 


on 15th, Mar. '"1978. 

q tonify - 


-rentaer, o*. nfember* 


was 


and there was a full order posi- showed- an increase from £14.79ra. depreciation 

flop despite the generally um» to £l85Sm. Retained premuims (£156.816). 

i*tn conditions in the shipping were £7^9 m.. an increase of 24.35 Investment of over 

industry. . Non production sales per cent Management expenses during the last five years on new 

were at a lower fevel in the second at £3.16m. were up by S.0S per plant and buildings is enabling .. o nrnf ,„ nf - 
half blit continued to contribute cent. company to produce economically “ lese prouucte contributed and 

satifrfactorijy. Jir. R. H. Taylor, Mr. K. If. Bevins, chairman, and efficiently, the directors say. stril conttibut Lng significantly 

t *S^ lh ^- rman ’ s ^ ys ' . reports that premiums written on Since the end of 1977 the com- proot growth of the group. 

Toe directors have endeavoured; the 1976 account are satisfactorily pany has acquired for £486.500 However, research is notoriously 
with some success, to establish ahead of those on the 3973 cash two trading comoanJes H. speculative as well as expensive: 
an acceptable level of margins account- Claims have continued Ar milage and Co. (Eccieshlli), current R and> D costs exceed 
to. support the group’s trading at a high level. but notwiihsiand- finisher and bleacher of woolVri flOm; per annum. . 
position, he says. ing this, the support provided last and worsted fabrics and William The group's non-research de? 

It woifid be unrealistic to ignore year -in- the form ol a £0jm. White and - Sons (Huddersfield), pendent activities are agricultural 
the current world wide conditions transfer is no longer necessary producer of fancy decoration and fertilisers, horticulture, scientific 
in shipping and shipbuilding and and has been written hack. effect yarns. "-*• r — ! — — - 1 


no* Intai, Rynacrom. Opticrom, and sequent acquisitions. The. -return (£L.6m.). ...... 

Maicrom are good examples from 0,1 investment differed because Met outflow of Jdnds. for the 
tlie pharmaceutical sector, and Svowth in profit did not year -amounted 1 q £9j39m_ |£&.35m. 
n now* F icam and. -Norlron from agro- ^ ed the increase in the capital Inflow). _ 1 

chemicals, says Sir George. AH employed needed to earn iL Meeting, The] Dorchester, W, 

• ■ Group pre-tax profits in. 1977 May 23. at popn. 



and prepares for growth 


Tokyo Pacific Holdings N.V. 


Curacao, Netherlands AnUlloe 


Tokyo Pacific Holdings (Seaboard) N.V. 

Curasao, Nelherlindi'AnttW 


Annual General Ueeting of Shareholders 


An mill General -Heeling qf Shareholders 


. _ . . . Capital spending by United able, profit for lift? Is shown to 

equipment, fish farming and mer- Biscuits in 1977 amounted to have .clubbed . from . £25 .7m. . to 

about £40m. and it is expected JESO^m. jcompared with the rise 
to continue at a high level. The from ^3 2m. to .£38 hn. on an 
capital base, enlarged by the historicjaJ cost basis, reported, 
October rights issue which' raised wth prospect* on March 15. . 
£29.801., net of expenses, should The' adjustments comprised 
enable the group to expand and extra depredation of " £6Jm. 
develop its business, the directors (£3 2m.) and cast of sales of 
state. £3. 7m. (£5 2m.) less a gearing 

Th „ ... adjustment :of £2;6m. (£32m.T.; 

the I Sv. ^ * e ,l if.L 1 Sales for the year reached 


. Notice is -hereby given that the Annual General Meeting oi 
Shareholders of Tokyo Paciiic Holdings N.V. has been called by the 
Manager, Intimic Management Company N.V. The Meeting will take 
place at. John B. Gorsiraweg 6. Willemstad,- Curasao. Netherlands 
AniHles on 5th May, 1078 at 10.30 a.m. 


Notice Is hereby given that the Annual General Meeling ol 
Shareholders of Tokyo Pacific Holdings (Seaboard! N.V. has been 
called by the Manager, .'Intimis Management Company N.V. 

The meeting, will lakeipiace at John B. Gorsiraweg 6, Willemstad, 
Curagao, Netherlands Antilles, on 5th May, 1978 at 10.00 aan. 


Agemte 


Agenda 


1. To consider the Report ol the Management of the Company on 
. -the business and -the conduct of its affairs during the fiscal 
year ended 3lat December, 1977'. 


1. To consider the Report of the Management of the Company on 
the business and the conduct of its affairs during the fiscal 
year ended 3ist December, 1977 . 


2.' To consider and, if thought tit, approve the Statement of Assets 
-and Liabilities as or 3fat December, 1977, the Statement of 
Sources of Net Assets as of 3lst December, 1977 and the 
Profit and Loss Account for the fiscal year ended 3isr December. 
1977 , as audited by the Independent Accountants or the 
. Company. 


To consider and. If thought 61, approve the Statement of Assets 
and Liabilities as of 31st December, 1977, the Statement of 
Sources of Not Assets as of 3lsl December, 1977 and the 
Profit and Loss Account for the fiscal year ended 3lst December, 
1977, as audited by the Independent Accountants a! the Company. 


3. To declare a cash dividend or US$ 0J0 per Ordinary Share of 
• the Company, 


3. To declare a dividend of USS 0.22 per Ordinary Share of the 
Company. 


4. To re-elect the Manager of tha Company. 

5. To elect the Supervisory Board. . 


4. To re-elect the Manager of the Company. 

5. To elect the Supervisory Board. 


' 6. To ratify, confirm and approve the acts of the Management and- 
the Supervisory Board since the last Annual General Meeting 
of Shareholders of the Company on 22nd April, 1977. 


6. To ratify, confirm and approve the acts of the Management and 
the Supervisory Board since the last Annual General Meeting 
of Shareholders of the Company on 22nd April, 1977. 


- 7.- Any other business. 


7. Any other business. 


The items for consideration have been recommended by the 
Suparvisoiy Board for shareholdere' approval. Details may be 
obtained from the offices of the Company at John B.- Gorsiraweg 6. 

• Willemstad, Curacao, or from the Paying Agents listed hereunder. 
Shareholdera will be admitted to the Mealing on presentation of 
their certillealea or oT vouchers, which may be obtained from any 
of the Paying Agents. 


The items for consideration have bean recommended by the 
Supervisory Board for shareholders' approval. Details may be 
obtained from the offices of tha Company at John B. Gorsiraweg 8, 
Willemstad, Curacao, or from tha Paying Agents listed heraundBr. 
Shareholders will be admitted to the Meeting on presentation of 
their certificates or of vouchers, which may be obtained from any 
of the Paying Agents. 


Wlljemeiad. Curasao, nth April, 197* 
. MU* Management Company N.V. 


Willemstad. Curacao. 14th April. 1978 
Infim la Managament Company N.V. 


Paring Agent* 


Paying Agents 


Pieresn, Heldrfag & Pierson NJf. 
Herengracht 214. Amsterdam' 


Natrona! Westminster Bank United 
Stock Office Services 
41 Lathbury, London EC2P 2BP 


Pierson. Heldrlng & Pierson N.V. 
Herengracht 214, Amsterdam 


Basque - Rothschild 
21 Ruo Laffltte, Paris t 


Nett one! Westminster Bank Limited 
Stock O fifes Services 
41 Lolhbury. London EC2P 2BP 


-Sal. Oppenhctm Jr. A Cla. 
tidier; Sachaanhausen 4, 5 Kflln 


Banque de Paris et des Peys-Bae 
3 rue d'Anlin. Paris 2 


Trfnkaas & BuridtanU 
Koiiigaailea 17, Duaseldort 1 


Banque de Paris et des Ppys-Bas 
pour ie Grand-Duehd de Luxembourg 
Ida Boulevard Royal, Luxembourg 


Banque de Paris et des Pays-Bas 
Belgique S.A 

Boulevard Emile JscqmaiR 162, 

Biooo Bruxelles 


BUSINESSES FOR SALE 


PUBLIC NOTICES 


aSS. AS 


should be increased so that the 
group is reafftly able to take 
advantage of. further opportuni- 
ties for profitable expansion 
which may arise. To this end 
and to meet the proposed one-for- 
one scrip issue, they plan to raise 
the authorised share capital from 
£35m. to £$5m. by the creation 
of 200m. shares of which the scrip 
will take 125oi. 

Initial moves . to lessen the 
company's dependence on short- 


content up £4.5m. at £2L2m. The 
□et dividend is increased to 
5.384p (4JH2p) per 23p share. 

At year end net liquid funds' 
were up £22.22 m. (£lS.ofan.)' leas 
changes on ' acquisition of sub- 
sidiaries of £4. 16m. - (51.52m.). 
Bank overdrafts were higher at 
£6 ,44m. (£4.44m.) but short term 
deposits and loans were more 
than doubled to £43 .23m. 
(£20 .47m.) and bank balances and 


life cake bas been successful and cash were 7.37m. ( £1 0.06m. ). 


the group's management structure 
in ihe U.K. has been significantly 


During the year the company 
set up an audit committee to ret- 


altered to decentralise and give view the -auditor’s examination of 
more responsibiliO* to the divi- the accounts and to consider their 
sional managing directors. Sir recommendations with respect tef 
Hector Lain*?, the chairman, fell* accounting, internal control and 
members. ocher mat tern. 

Adjusted for inflation acrording Meeting, Edi n burgh, on May & 
to the Hyde guidelines, group tax- at noon. 


Share stakes 


Mr. V. E. Cauikin has acquired All are directors. 

100,000 Ordinary shares, making a - McCleeiy l'Amie Group: Cruban 
total of 600.000 Ordinary shares Investments, a company wholly 
and has sold 20,500 114 per cent, owned by Mr. A. W. Fleming and 
Cumulative Preference shares his family, has. purchased 50.000 
reducing the holding to 29,500 Ordinary shares of McCleery. This 
shares. brings Mr. Fleming’s bfeheficral 

American Precision Corporation interest in the company to 170,000 
has sold 281250 Ordinary shares (some 1 A per cent.) Ordinary 
reducing that holding to nil and shares. 

has also sold 28425 ill per cent Bankers * tareitnipnt ' TViist: 


Cumulative Preference shares S co^h Widows^ind and IMe 


re pil Pflkinc- As5urance Society holds 2,970,000 
PllkuiKton Bros- L0rd_ Pllfcmg- f7 R7 cent \ Ordinary choV®* 


ton. a director: has ceased to have 


in 


a Don-beneficial interest 
40.000 Ordinary, shares. 

Trafalgar House: Kuwait In- 
vestment Office has acquired 


and its subsidiary. Pensions Man- 
agement (SWP) . holds 520,000 
(144 per cent) Ordinary shares: • 
J. ■ E. England and Sons 


lOO.OOO Ord inary eh« andm fSSVSSL eS5f“ n ^: 


hofriq 9,222,000 shares (5.77 per 
cent.). 

Sedgwick Forbes Holdings: The 


per cent) 


holds. 256250 ( 5.123 
Ordinary .shares. 

Ratners (Jewellers): Mr. J. M. 




German Textile Company 

ENfijNEERINfi CONSULTANCY 

Specialised *'in* multiservices to 
the Building industry- Located 
in French speaking Belgium. 

FOR SALE 

WeU-euabJisiied Germin textile company, producing woven- and 
■knitted fabrics for ouw garmerKS, with headquarters in 
Southern Germany, for sale -due cb successor problems. Sales of 
over DMSO million: production: 500,000 running meters per 
month; 500 employees. 

Interested parties write to: 

Cipher No, 61*191, Publidtas, Service International. 

CH— 3021 Zurich. 

order hook. 

Write Bov FI 004, flrioneW Times 
ffl Cannon Street. ££ 4BY 

MAJORITY SHAREHOLDING in eMab- 
Itahed Birmineham MlesIbviWing mam* 
tenanw company, with management 
toam. Managine Director will sell for 
£43.000 cashiannultr. Serious pur- 
chasers only please. Write Box T.4B63. 
Financial Times. 10. Cannon Street. 
EC4P 48 Y. 

CARAVAN CHALET PARKS HOLIDAY. 
Apartments, Flats- Sale or purchase. 
Consult the Specialist*. Frank 1. Ray 
- booldi 6B-. -Babbacomric Road, Babba- 
combci Torquay. Phori* Torquay 39375. 

WHOLESALE . HARDWARE CO. West | FAMILY PROPERTY COMPANY with 
eSunbry location. Freehold oretmse*. laree assets wtahes Mchra! «Tit 
Turnover E200.00D. Rrle« £110.000 1 lor shares oomd oublt-cSmakipi 

complete. AH enquiries Christie A Co.. I 'Principals . only. Write T Jt57* 

?I^2 aeef ' Street. Eatetor. Tel.; (0392) | E*J?getal__ Tlmes."'10.~ Cannon Street: 


STRATHCLYDE 
REGIONAL COUNCIL 


VARIABLE RATE 
REDEEMABLE STOCK 1982* 

For the six months- from 14th 
April. 1978 to Mth October, 
1978. The interest rate on the 
above stock wW be 8.8125 % per 
annum. 

BANK OF SCOTLAND 
30. Bishopsgate, 

London EC2P-2EH 


LOCAL AUTHORITY BILLS 

Council; Wiltshire Countr Cnunell. 
.550.000 Bin*, bfc* d»*e T4teh Ap f| i. 
maturing 14tfi July. _J97B, 


. 197B. 
1 6'«%. 


ADpUcatloits tqto'icO £7. TOO. OOP 


thorp arc £1.550.000 Bill* out- 


Kuwait Investment Officc -bas re- Ratner.. a director, has disposed 
duced its holding from 1,725,000 °F a further 10,000 Ordinary, 
shares to 1,680,000 shares. shares. . ' ' ' 

Midhurst White Holdings: GCT. Morgan Edwards: Mr. N. B. 
Investments has sold 350,000 Alexander, a director, has purr. 
Ordinary shares reducing its hold- chased- 15,000 Ordinary shares, 
ing to 900.000 (11.97 per cent.) aty of London Brewery and 
Ordinary shares. investment Trust: London "and 

Britannic Assurance Company: Manchester Assurance Company 
Britannic Superannuation Fund bag purchased £6.500 of 20 pert 
Nominees has purchased a further genti . non -cumulative Preferred * 
W "SBR O^naT^Tfnd now SS 

Preference h shSS “ stock 

rrnsiti arid raimi Brittains: A3 from April '3 *tHe. 

8SS?' chancenor Masters, and scholars 


5SRC-EE SUPS; rf * 


ments has acquired £5,144 5 per Lr^T-nm fTr- 
cent, cumulative Preference stock been -the owners of -An, Orth- 


ctnu. cuuiuiau^e rieicieiiw r\c oc . , . . 

increasing its holding- to £232,795. gJUrtart* (16^ per tetrt/); qf 
Blackmail and Conrad: Mr, D. £?, °S%I r 5S t 2.J!i 
Alderman has acquired- 47,500 e ^S};°£ 

Ordinary shares . J?Ckson. a director. 


,,to order to quaHlf»- ri»r'-««.-'dlvW«nd.' 
air transfers. arconiqjn|«d' bv-the re leva nr 

vftjsr%ssxpi 

not rater +tian nooirion 


By Order- of^ the^. 


KL* W 

Kero. 


REPUBLIC :OE COSTA iqCA 


IFLOATiNG^-re note: ISSUE 


Of DOLLARS U.s. 20 MILLION 

■«. aprj l i»7BjasT.^r zZ- . - 

.(...JS? applkaWe tor die 

.S3L®. W referenoo MMt I* 


IN THB-'M* 
S.5. METAL 


■ ~ -. . AND- ~ - <v ' 

ttto ..t nir ... ■ ,i‘- -* . - 


ySL- 


DATEt 


. .. . ilov.B©j®e4 
- la .the ..HIGff TCOtiJtT' OF 
tarorewy rtifdWon .fiaryc.nl« 
the Matter of. CRANSTON BL_ 
LUdTEExi ' aiol 4 b "■ tins '"hud 

Conmanfcs ACC- 1*«. ' .-l**3* 

■ .NOTICE B'HEftfBT Crtl 

Petition Rtr-tbe WMing np af » 
baaKd 1 Compaar . br ibe— Eteh ■ 
Justice ■ waD.i on ■ 

1»r9. -Dnwntetf tO-.tt»:-*tSt 
BTJRMAH on. • iSuBlNar 
iradJnc 'as ,BtJpa£AH‘ '1 
PANY; uiMwT regitterwl 
ai ■Bnrottb .'ffiwse. :E4p«s 
Wiltshire. -SN3 nffl, 'and; 
pMUoa ta.- tUrenar to be. 
the Cqt&t slttiost- at the £ 
Justice:. Strand. Loudon.' 
die Ml day - of isW; 

treilliar 00. <piK7{bai(BT^of the 
,tku*- rieeteqn .10 HtpMR or 
kriahtoB^ ^of- *»■ Orter 1 mp the- a 
may aqpoar -tjaje .0 £ 

person or_hy ,bfc- 
osKaf.aniL a copy . 

fttmfcjhetr by '2Q*l .. 

creditor. or. contributory'- _ __ 
pany reqUrtna-oo^ . cwr oh 
the resvteied charet-’for U» 





toe ramed canrae-rror - - 

- --- rVWta/-p.;pRRm:A'c 
■ .-•: v Te425Ble Bar HroSe. 

, • • • • ■-fAffi&er:* • • ' 


SoUohors 4Sf’Ote t 

^NOTS:^Aiii ■ person 'Whop. 

appear on .the Jteuf 

mast serve, on. 7or ^ 

abowefiBansed' nOtfee .lfi-wrttMg 
temtqa. to -Oo^TlK'jwtfce. 
fttc uame-and :addr«& ite 
If -a finn the mine. -arid- 
firin and. t mist bo Htyne/L- 
or 'firm, or "hj*. or jhrtr 1 
Abd umm 6e- served. tfr,._ 
be seat by poet la .-sHKef.;*; 
..the atrav&patterf^sot 


SOUTHERN TftOWOH TtN DREDGING 
LIMITED . . 


_vdl w/tary; f wjNDiNe4iri 

At the Extraordinary General Meetfi 

'SSBrSPSsJnfVI ™ 

herebr. aopointed liquid 


nereo» appointed Ifquldaior* for Mie pur- 
gStS/i' Wto.dtoa^io with ooWor to act 

&rr? ,y - , - 


-DpUGLAS IAN JACKSON 
3M April 1S7B- . 


Llouidatora. 


SOUTH feRN TRONOM TIN' DREDGING 
-• . -. UMETEOT 


■M»T«.tf°S c ¥Ja OtWTORS 

ravtN that the 
.t'ra- aboy cBOTied eomMitv are 
TgRjrad_ on -or before IM- aay at Mar. 

*W* Hwjr nDires-and addressee. 
rrlth ^parttcoiar* of their debt* or da I ms 
and the names -and addresses of then- loilei- 


■S g*_W jto.O* .omiartlTiied. Chan Hon 
S«p*e r «J»d PS«Sja» lan Jackson- of 1 0Mi 


MOe. Sunq^Wav, Sela»- 


J or. M aMyi.il ra.O. Box. 2JA5'. Koalu. 
qmpur, Malanrslu. the nooldators of -the 


^J*xnpan>. * so required try notice 
i°y. W,d are. 


or personally, to come 


In and prove their- saw dehts-'or'cfalins 
all .be Sneel- 


at »«h time and. place as mall 

5 Si * 2 ^ 5 °^ or . I" default thereof 

tbW- win bt^&chided from the -benett of 
aqv distribution made before such debs 
are nroverf. 

' . OaMdBHs 3rd day Of April. 1978. 

CM AN HON -KEONG- I. 

DOUGLAS IAN. JACKSON 
Note- TOs notice ta purely formal. .. An 
know creditors have been, or will be. paU 
In tun. .. 


-THE 5UNGEI SCSI MINES "LIMITED 



Chkcccry IX vision CdWJWUe^ (. 

the Matter of DAVtti DAKEL& 

14 MJTKD and . Jri .. t^e-.AMeaer 

Co mnaaLcs .Aqc tfit g. . . ' / ..7^ 

NOTICE'- S' HEREBY (SVEff '* 
fPettttun ft»r the winflMfc up a&>~ 
jMnoa.XMaiwiy-hy.jh0- 
JiwdcK vas an the 18th ' day ' of ij 
IKS presented to Ow said Conn I 
DEPAKWKRT HBAf.Tg 

SOOSL SECURrty.^fate Bouse. 

HofcoHt-. -London,- WtC-l-^uid Vu 

^11 Petition ia -directed ie-h« 

Jjefore : thc ; : Conrt. -airtina at Jho^ 

Coons dof. jpsticetf Strum, iondonul 
obT^ 5« .dadMV MW: IKS, am 
cnQttWr or eantrlbdtocr . or ,dw 
Cpmpuip 'deatroaV to -snrasoft or; 1 
the pWWHe -^-: ap- j>»Jer on. - 
Petition may appear at' the 
hearins In person or by blr 
Qwr ".purpose: . land ' a. • copy 
Petition will be -famished by rifle, 
slated to any credit oc or 0 
of Hr said Company -regMtlj® 
on panama at the- Yeanlated-cfcnw 
Ute same • r - ' > r 7 j 

5VT. W..&L pSKOND,- 1 ... . 

' Stale House. . . t-’CT' - 

. Hfah Holbom.-- - 


OR, P 
ICO. LI 


CD SL-.IT' ; < r. 

„•* to 


London. . 

- ■KOTE^r-Anjr person-Owbo ^InOs^Kj.. .. 
appear on the hearfna orJtbejald.P'***’^ 
must sarre on pr send -by" past.! 
above-named, notice Jo' nrrlriw t( 
tnlentlon so to do. - The notice. ntoM 
the name and- addrrsa. -of -the per* 

IT a firm, the- name- arid addrenv 
Ann. and most be- signed by the:, 
or- firm, dr hi* .or their soUdtor ~ 
and must be . served or. IT : 
be sent by" poft in mtBiMnt 
reach' the sboee-daxMd ■- -riot - taterJ 
four o'clock In trie atternpan 

"day, or. Mar lpTi -' . '■ ..r- t- L-— ... .. 

rr^psx-,---. 


no. WU83 or an 
In the HIGH COURT OP 
Chancery DMsioo CooHunlea. 
die Matter at ACTIONPOOL 
and in the . Mailer -of 2» 

Act. IMS. 

NOTICE. IS HEREBY GIVEN.; 
Petition for the Winding bp of to 
named Company by tbe High 


MEMBERS"- VOLUNTARY WINDING-UP 
At- The Extraordinary General Meeting 

of the MHWeoamed comwov. duty conrened - -- , — __ 

ana held- at 1 0th Mile. . Federal Highway. ) Justice, -was on .'the-- IMP. -da?- 
5u? * c? W S‘ l^s^L Maiay^. on tie jg^. presenled to fae .said " 
■**- T£S r, L. 1 2.T.5 , i^!fJi! onow “ , ®!TlTE COMMISSIONERS -'OF 

( AND EXCISE or Klnc '5 -Seairij .1 


1 st - day 


ipctaaj rtapliitlofl was duly passed: 

». WAT trie- Company be wound-u»-yolim- 


tarl)y_ud-i.thit -Mr. Chan Hqri^Koooe and 


fMr- ’Dowlas lan Jackson . T* idnd.. art 
Pe/ctqf: appointed nauldatora for the 
purpose ol Such wlnctfmr-uo with power- to 
lolntty-aod -eacn at rttnf mwiIIy- 

■ CHAN RON KEONG |. s 

;. .DOUaAS IAN JACKSON I Ltnuldaw*. 
3rd April 1978. - 


. THE SUNGEI B£M MINES LIMITEQ 


NOTICE TO CREDITORS 
: NOTICE IS HEREBY GIVEN- (hat th* 


creditor* at. trrr abavenamed eooioanv . are 
reonlred.on or. before. 


. 1 st day of May 1978. 


' thel r . n nines arid, addresses, with 

. .. . -->■ -r- or 


partiwtara or thdr debts or claims, .and 
tM names and addresses -of their solicitors 
iJ any) bo the undersigned Chan Hon 


,J ancf oouglas- f an of. lOtfi 


Mile. Federal HlBhwaVi Swtgel Way. Selan- 
mt, - Matayda fPsO. Boa 2iasi. Kuala 
Camper, ‘ ” “ 


Malaysia);' Lhe ' RouriWtort of -the 
saw company, and, H 


so raqutred by nonce 


fir wtaffiw hr trie said Hoqidators. ore. by 
their . sol cl 


iwrs or- porsonaily.' to cowe iir 

and ■ prove tbeir sold debts.or.eljims at 
soeti Ubm and place as shaK- he .-specified 
in such notice, or In default thereof, they 


twill be excluded .from the benehtr-of *W 
jUstrrthrtJoit- msde before such debts are 


This 3g N d>y_of AprR. T97B. t 


■CHAN HON KSONG j 


; DOUGLAS IAN JACK50N 
. Kota: This .notice Is purely . formal. All. 
kbown credltori- nam. Aoeo. . or aw be. 
mM Pi toll. - 


~- • company Announcement 
WE, SUNGEI 


BE5I MINES MALAYSIA , 
BERHAD • . - 


..fOJta-rlng th* enriqratloo ■- to .MNaysM 
dl.Tbc Sunflci Bell Mjiws UnHtad Uunael 
a wFioUy. owned subsidiary, of- Ore 
BY. It ta desirable td I HwMjte . that 
w for. rax- and adnUntawaUcm 
reasoos. . Accord Tnfl hr- at -an . fxftrio rdf lyre 
Meetiria of i" 

SsaeL' Bel hev5 00 ,1« Aorti 197H. a 
SeelaT retotutioa.. was passed, to Wlmf-uP 
SmmI Besi and Che company took qrer 
responsibHIty lor tM. whole, .of- trie, 
lugets- and 4ltbUMe9 of fintper- Besi ,c*vj 

nquldation. divide nfl* from 

er^'s*«s , ss«s'isrr^ 

Sawsraravaa®® 

E-swsrsv^.siWt^s 

** Odder of tne Beartf. . 

3rd APfff-t97a. 


TRR THOMSON ~QR gANtSATiOff ■ • 
LIMITED 


^Roberts 15 and. Co*: liable 1*** purchased 10.000 Ordinary 


Star Insurance Company has m- ^ ha { es *^ Equity Capital for In-4. . ... CORRECTED - NOTICE - 
j _■ ,_rt TTa. rtiielir hnlde /me “A" ahoro'gnrtl- . ■■ -“./so* A* raiKS » - 


creased its interest by the pur- dustry holdfi OU 2 A 99 share and 
chase of 20.500 Ordinary shares 664,023 9 per- cent, convertfijle 
making its total interest 626.000' cumulative 'redeemable second 
Ordinary shares (26 per cent). Prefenrtice shares Equity Capital 
These shares are being held by Trustee, holds .394,677 9 per: .cent 
their wholly owned subsidiary. Preference shares. 

Grovewood Securities. Burton. Group: - Mr. A. 7. 

Crystalate (Holdings): Mr. -J. Burton and Mr._ S. . H. Burton. 
B, Lew g rtb y- has acquired 147,500 both directors, have, disposed 
Ordinary shares, Mr. R. A. Opper- 100.000 “ A n non-70ting Ordinary 
man has acquired 58,750 Ordinary shares, from an. account in Avfcidh 
shares and Mr. E. W..Abso!on has .they have a. non-beneficial ia* 
acquired 2,500 Ordinary shares- teresL 


NOTICE IS HEREBY GIVEN Jhfc 
jMfncr -of tbe arOinnv Share*, .of.fe 
C^wriy will ■ be CLOSED ■ UprrTO* . «Y 
ofdy oo r rtriy . 3Bth AprtL J *7*4 ■ ^ 
tbo preppratloo or DWdBjd Warma, W 
M -tuirit «p FrW*y, ..Oth Jun«,197Ei - - 
”■* ByOrtwof Ifw Board.* ... v. 

M. O. KNIGHT. SesnpfiWfi- 
"a. stoafbrf rtow 
tAMtoi.WIA err 
JUt Mordi. .1 


CA2 de FRANCE 

■'M« Nadonal SwHej ■■■'■I' -'j 

eobOe CdnwratlOo ol trie -Pwftch State 

^■^.■Eswasrr-iss^ ^ 
■v'y^s aWiiMr- : 

"Bit BONDS T 970- 1 985 IN* 

'■'"■- DSN OM IN ATION OF ‘E1JKHT .. ^ 

-. i To saa'w 20 .000- f - 

-f * - 

1OJS5B-tn.30.q00 '• 


39-41, Mark Lane-. VmUm- ECXH 
and Uut tbe said Peiidco'-l* d 
be board before tbe- Conn 
ihe Roral Conrta. tjf -justfeb. 
London wcas ZU*. on tbe ..'TO 
Mar 1973. and any cricdJtor or 
tore of tbe said Company 
support -or oppose the -mafeHUC 
Order .cm trie, said Petition -may 



at the lime at bearint. jn-P«Win *£"5>' 1 

. for'- tfcai pnnws_ .."s'*! 


copy ■ of the Petition -wffl be 
by. trie - nnderslmied .to star j a 
coMrOBSaty of tbe -said Cams any. ti 
tic sneb. copy. on. payment at Ur reEj™.^ . 
rti a r e e .- for trie same. ■ v. ?!■* -si ■*•*•■*- 

C:"F. - GKOAK." •' . . ',i ;S) ' 



KrinTs Beam House. * ' : j ! ■ - 


.-S9-41. Mat*. Lane 
London • EC3R THE./. 

SoUcifar for trie 
^OTE.— Any person ' Wb o 
appmaf ifn frig . bear 1 oa.-Df Trie 
most serve on- -or send, by . WWt, 
above-oamed- -notice- la Vfhinc- <■?. 
Intention so- toda. Hie notlce masts 
trie. muno -and- addrea of trie pen 
if -« -flan, trie :nam> and ' Pddms 
flrnl -and most be mimed by (be 
or Srtp. .or ni£- ar trielr sotWror; IB 
and nraat.be sena-d. or. If .posted. . 
be pent by' podt Hi paSfitiest Om* 




rea<* trie abovle-osmied 'oof taWT '*• • • . 

foor-.-P'doctt' Id 'tbq afternoon : <■!*!■.>. *i ...' - ■ 
fitridor of MkyJUPS. -. . 


.L jiejara^ ofiji*-'. 5a- ! 


la : trie' %GSf -OOdWT fijP . < . { 

Cbnncnv- lMrShm.- Catbpafifee '.Conrt-f.-,, -- ; 

Midler af- Tbe' .Companies Act W9-gR : . v 
In tbe Matter- of Tbe B onsltw Act. - tf- 

notice is bekeby crvBW-iMyj 
Peottoo fur flw winding -iw-of 1*5 -a® 
named: Hous tear- Assorinfon 
CokrfsdftiHw n» 

Adrll-!97B nresented to the ta d d C 
THE - HOUSING ; COHPQS^rtPN. 

Ibttcnhaa -conrt KMd^Londw: » 

UutAiric. skW 

board bWWn'lhf Cou«- rt«M 
•»«ai Costs of Justice. Strand. 

WC2A 2LL OO OR SU> Say 0 1 W 
and ode creditor, or -cantribraonr * 
said Bmafag lAssodaifoit dwtt-w , 

■support .or .oppose ihe naWar «4J 
Ortflr on'fiie said Tfatitida nay 2 
at the. time .Of bearing, in person 

LSfS*fWWfi^| 



4n. Bridersfaws » a 

.crttrawSwr of Q» «M 

.tiiei rntfring socb. copy on 
^be -resuWetfidiaiw for UK 
- -HWtLINSr GRAMUER-& 

.-4.^esf Square... 

• " ■ T , liirelwV fim ■ _ 

! . Looflro wcza atp. •• ‘ 

i- • - Ref.* WW-* TeLr. flb&diriW <. . 
SoBeanro fw. 




Litin/and- meet be - — - tU , 

asaasasg Sea g 

lenr. 

aat jaaytot tor. J*&- ■ ■ 




4;. 







N^S 


„ : Friday Aprfl 14 1978 


Ws 5 J|j*»jAa 


:/:|t€;'T:;Bowrinj 

\ -Cv- '«DL g&GAR BOWBiNCj chairman coroe the problems 
• • ; j;v>h’C. t-Bw#*Iag and Co, says he insurance and to 

^ W# -^rti — • _ ~ -l 


BIDS AND BEALS 


MININS NEWS 


of onder- 

. increase 


Britannia Arrow £5.25m. 
sale to Gulf & Western 


**’;V«ronnts that girar itarburable \, JS^ Nova Insurance ended 
i: . <^AJbi0t$ toe believes -the group wiD 10 * strong £nan£j*l 


BY £RfC SHORT 
Arrow Life Assui 


Australia iron 
ore problems 

■&Y KENNETH MARSTON, MINHW ED1TOB 


The enigma of 
Afrikander v 

SHAKES of Afrikander Lease 
edged up 4p yesterday to 179p 
after the recent gyrations which 
included, a slump of 105p to lt*5p 
on Friday aRd a 'short "lived rally 
in the earlier part of this week 
to 190p. But prospects for the 
company eventually joining the 
ranks of uranium producers 
remain uncertain. 

Last week's sharp fall resulted 
from the -news that because of 
the rate in 'expected costs the 
hoped-for decision to ' go ahead 


Britannia Arrow the approved schemes. Arrow The offer, which lapsed on Wed- 1 Japanese steel mills which- are tonnes 


: **s 

• -C" 


-*-- ^WTUfSJir* tf‘ ■“T* -bBfikhnr-tnulnMfi. ~ ■■ - - „ ** 1C policy over recent years or 

... • - 1 : <£Alin-) by additional :de- At^w^S^Prewats Co it Bulanina Arrow has been to di+ 

" r : : If* 0 *}' L** 1 ishotS weam P*** of ratio us subsidiaries and 

; 1 * v eocoa^daSOTJSrSmese with J}h»r jawws with limited loaned i- 

' - L h V s e ? I SJ ) % n< Sr^'“ ro " :meM » JSSS’S'a.hSSS'mJ 

" v- ggjni. »* ot toow Ute and 

..'“ f-- .3*sS^f{r.-\ • assets ahead .from jE49&9nfc to Britannia LIXe are a continuation 

- • " £8M.76m-. with cast and short the policy. But Mr. Brian 


Japanese steel mills which are tonnes. . Government and b review of the 

suffering from the world-wide Although he said that the nulls -feasibility studies. * : - 

deresston In steel consumption, intended to maintain the stock- Richard Robe ■ reports, from 
the Australian mines still have to .idles of both iron ore and coal, Johnnesburg the view there that 
live with severe labour unrest be indicated that increasing, capital costs have escalated to the 
The latest problems in Western pressure would bo exerted- on point at which establishing a 
Australia's Pilharra region involve ^profitable Australian supplier mine would require a minimum 
the Rio Tinto-Zinc group's companies such as Utah (coal), of RlaOm. (£925m.). On this 


__ Once these have been received HamtrsJey operation- Following HamecsJey and the Mount New- basis, it is argued, that even with 

Cnml Qliurmon Mr. Graft will have the 75 per cent the death of a miner from poeu- man Iron ore consortium to RiOOm. of customer and other 

tjdiiu. JllcUUdU he needs to apply for compulsory hi 0n i a after a drenching from a accept lower profit margins while finance for Afrikander, share- 

, ■ „ purchase of the outstanding defective water valve, Australian the Japanese steel industry was holders could- be faced .-With a 

Stake cnanees minority. . Workers Union members at in trouble. - ■ ■ „ call for about 730 cents (4fi2p) 

® Ham or Slav's Mount T-om Price Looking further ahead, Mr. per share. » 

_ _ T-rrvn-rATvi mine struck on Friday and have Tana be warned that the, rapid The rally in the share price is 

AMOS HINTON voted to Stay out until at least growth of the. Japanese ste^ ascribed to hopes that Afrikander 

PURCHASES next Monday? industry over recent years bgj.. might be given favourable, tax 

~ . _ mhnr unions involved in the now nearly run its course. He treatment, being placed on the 


hands 


/ofifc -A "28,000 torn bulk 
_ join, fluyfirtt this year, 

11 .-■ jDeanite the adverse mArt? 


Othor unions Involved in the 


■ ' - - ! (7; t 3 £8M.76nu with cash and short j" «»*? poucy. urn -nr. Brian nunne amdq TTTNTON mine situck on muay *na rare 

• ? ot Kwyr funds - qp nsastm Banks, managing director of uanu.i AMUa HJT'i ly/iv voted ro slay out until at least growtt of tbe^Japanese 

* “■ (£l23.3Sm.) and debtors' and Bntannla Arrow, Stated yesterday Energy Finance and General. PURCHASES next Monday. industry over recent yeans 

— \'r advances of £^4 Jj^£S54L3#h 7.) that this would probably be the Trust has purchased on behair or Hlalon and Sons has Othor unions Involved in the now nearly inn its course. 

• - '4-Sf the mSo r c pmpoMrns. ^^ Last major dUpo^L trusts associated with ihe family Hinton Md Sons Jus strike haFe uken similar action, said that it 

•' ^aS 'ni- Current liabilities ^ere un from In this context,, while the life ' of Mr. D. J. P. Ethans. 1.15m. JvAHherai The Vine Bin md but so far production is un- reckoned that 

tile adverse ■con - 't±asj7^n' th cgv r idni ..with ®nd pension business -of Arrow Ordinary shares In Samuel Sher- {. . J 'nnttUnc rnmnim •„ affected at Hamersley’s other reach a steel production pi 

remJns .-iabie . U SSiM miifrc •«» (28.75 p,r cent.) at lip per " , E 1 3fi P “ y ’ t0 i^. Parabunlop. aidSe loadtog of armad llOm.lo 'me, a 

counts of J^lJm7^lX206.15m.), the commitment of substantial share, from the trustees of the rLflJ^ee* companies cmerate as is continuing at East Intercourse B 9®JE? d t ]S!S. thB Pros 0 ® 1 

- ■ . * ! creditors -“ ^ ' £ZoZ26m. fci elopmeot funds in order ro Sherman family settlement, being rP Sf^and wholly 'c r ^ofw« Island.. of 100m. Humes. 

■ any. rtl&ilge m ( £21S.62m.) and bank overdrafts achieve the necessary degree of the whole of the shareholding held « nirfbin ihMfardeoooi Meanwhile, at Broken Hitt 

nf nrumiinn and short term loan* ot-X5W6m. expansion compatible with a by that seiVement. *51? 5? Proprietary's Port KemMa steel- ]VOVA SCOTTA S 

Otter : ten of.. op^on. (£17 «_, ^ miSr^eatorefi. thrtrtne life combanv. Thk would It Is intended that a further works in New South Wales opera- a 


n Is intended that a further Si* activities of Hintnns* works in New South Wales opera- * 

450,000 Ordinary shares in Junllv o«-Md subsidiary Winter- t‘ OT, s have been baited by a walk- COAL PLAN 
Sherman (1155 per cent.) may be (U75) out of some 10.000 workers. They 

placed in due course (out of the have voted to stay on strike until THE Canadian Cabu 


1 it is believed .that planning . was 
.already based, on a 40 per cent, 
tax level before the decision to 
suspend the project. 

Drilling continues south of the 
. area of interest in the "hope of 
extending the size of the pro- 


arke.L „ 


. ! move the' £10,000 ©eslihff'aflk'direc- 


W.in tne purcnM«^ - and the balance ihree months mann»«r machine shop or 

^he London based life, pension furs' fees sot in 1964.1a it? place* h ,_ hp _ n „• N Co win "have be^appoimed to afrer - VaJueofthen^t tangible ^ ^sttSes'^Te also by* the ‘state-owned . Cap« Breton to be "making any” bets -srihe 

:* »r lend S ie Wd of ShSanTd ^. S TSm S^O^l ilcb*S£S& *£S wrk «%it?iSerJSd C^riopm^t Corpora^ include momenL 

V C.T. BqwriagfaK.T produced- hbWers lo vote .onrlfre *es at ’^ubie ^ aTSaier C. Sherman and Mrs. I. R. Sherman % SS^nf IL mS CoSsSl suSary. a ^ClOOm. coal mine .at nuirc-c 

^iod results in 1977 and further ®*ch annnal meeting. *I>e fees will WaJk „ r T-Lj^ThHi will resign. The City Panel on take- BiCCs Metal 3Iannfaetnres off- Donkm provided that engineeruig MINING BRIEFS -. 

.-■■owtltTn ^forecast for' 1378. ' be shown aa a separa* ftmp: in Jf^SSSSh In tol SSSqm ”52 me have been con- SSSSofftSST S £ and Ihe KHP/cSSt Keen and feasibility ^studies this year ■STU^mV&fnS Z 

pfTArt 8 t v • „ Mav ri S’ a ' I i°h but it has transacted very suited w-ith regard to this transae- ap j® yeaPS i?nd«f in 1077. unit, John Lysaght (Australia). treated iB 2 ,m inane*; produced s-aw 

; . the . major efforts Meeting, Tower Race, S.t, May business. But the coni- llon and have confirmed that it the three companies achieved total Faced with rising costs, partly years to build and ouW pro- twuwa erode lead and i3J3g tonnes unc 

hiati hgve been made to over- 10, at 12;la pjn.” .. -t oanv K- «nand oo«*r3. dDCS not give rise to any require- aborostma reiv^ rim and as a result of industrial stop- duce about 2m. tons of coal a hnuim . copper ore um ajimi 


The plans, to be carried, ouj been. burned for the diareunarket 


iod results: in 1977 and further eacn annnaj meettog. rpe tees wiu desobili will resign. The City Panel on take- cu™ o 

.-■owtitin i&Torecast for- 1978. be shown as. a separate itom : “ ofJwaiih In tol Si^MuebL^?. vef overs and mergers have been con- iffioof 

-At Crusader Insurance it is accounts. _ ■ rlgMioa buHt^ hastrauneied von suited with regard to this transac- * p i?°SS w 3 2.re 'JSSt*. ; n 107: 

iped'that ; the. major' efforts ..Meeting, Tower Race. E.C. May u Sle □ J? lion and have confirmed that it spkLvM J!ts 


A. Stanley up £0.2m 
despite Dutch losses f | 


t_ • a , .-irv. .. . -» -■ ■ — " : ‘ wwuai L-wrpora-fcion, uae insurance r" _" — aaouianai uuni'u-r iw nimvnv , “ — - ? ■ j pi onc of sue .sold ana pikus>.m hm 

,l n PCttlf Orrillff'll ‘ mCCDd: ■ - V ' - arm of Gulf and-WeMe-rn, says SUCCESS exUting distribution facililies. that sharp fall in profits is in prospect ? ^JLiSIIw of S ?!&**’■ Edle , c Jf e,! S- 

Uwyllc LIlllUl ltlSSCS I - '• ihat Aim wouW retain a high The offer by Mr. Laurence Graff the contribution of the three com- for this year. ajC^m. onpading. ^ of coal »a >«**» oi one sow antf #a ounce, 

•• =- .*T-’ ' ' r'-V degree of autonomy in its to the remaining minority share- panies to be acquired to Hintons' But the chances of any worth- n *Sn nrnved ^rahmam hydraulic Tiii— Prcdnc- 

TURNOVER upTromfl2^7m. for the losses on the'.d^WSa]. Of operations. holders of Graff Diamonds has not pretax profits will substantially «Uh| s pnee ‘"crew ^ing aSSn^DevSmlnt urin <*unns March was 9fl tonnw^f un 

-flR tSm, and . inr^idiriP- » fir«t Mr. Kinc stated that he was vet received acceotance from the exceed £30,000 in a full year. obtained Will have been reduced The cape ttreton Devejopmeni tmBmnUSm 


•>. £16.15nu and \incfading v fixed assets.. ' 

. : ;00JP3 trading -loss .'from te -■ Goodwill totalling £257^27 has 
' »--'uteh operations, taxable profit of been written off belcw /lbe line 
G. Stanley Holdings rose from 'on the profit ..and Joes account, 
-,i.9Sm. to a TBCdrd £Lllm. In reduring the net. profit qf £L0Zm. 

*77. Half-time' profit was '£L72^090 (£0^1m.)^ 

.. : <Rher at £508,000. Eantings .'^i.'ufliare- >are 

. . Trading hi the first quarter of shown ahead from 17.1p to 2L5p. 
- ^78 has increased. 45 per ceot A final dividend bf 3J2728p takes 
: < id improved margins have been, the total for the year to &8272£p 
,-f aintained, direotoes say. Eight against 5^6675 last^ '.tnnft-- A one^ 
' ;i»w. stores have been opened and for-two scrip issue is priifwsed. 

• . e company 'is still actively seek- . The company is a borne decora t- 
nbw ffitM. ■ ' '. .V Shg -products retaken .. 

: : 7b ey say "that the increase in .7^ : . . . . : .'. .1W7- . »w 

- r mover ami profit for 1977 was. 


Mr. King, slated that be was yet. received acceptance from the exceed £30,000 in a full year. 

Lonrho move for Suits raises 
‘matters of great principle’ 

BY ANDREW TAYLOR ' 

Mr. Roy Hattergley, Secretary of BFI started trading two and a position, of- the company for the 
State for Prices and Consumer half years ago and now operates L&si financial year as a whole. 


by the recent comments of Mr. Corporation also plans to spend wheal jamb—' no ■ concentrate pm- 
S Tana be executive vice- between $C45m. and SCSSzo. on Uueilon In March was si2J iwuira. v-rten 
president of Nippon Steel. He development of primaiy and » BnS5t. 5 5SS2 

pointed out that the Japanese secondary industry and tourism ^ lQr ^ March tmuier wa, irs.is 
steel mills expected to incur over the next five years, the tonnes, compand ugh ?ibs 9 Tounea in 
another large deficit in the first spokesman said. the December. ian. qurieft. ■ ■■ . 


OIL AND GAS NEWS 


Norsk Hydro’s new find 


-'.is been made -in the 'accounts Retained 


TAYI.08, IMI.I.ISTER 

Jfe&M'iSlftEB'Vi 


MUWI JKZO now being considered by the In 1977 it almost trebled its difficulties associated with this NORSK HYDRO as operator, for ties, some years ago. Australia \nU between them 

231MS? CHfire of Fair Trading— as ah turnover to £5.7m. and is pre- traditional area of activity have the Statoil/Petronord group has The wells were drilled by the speed about SAibrt. u8iz,4n>.> 
issue which “raises matters of dieting continued growth for its reenforced the directors' view that made a promising gas discover; - rig. Treasure Seeker, which has over the next 10 years developing 

56LS7S ' WLSSS great principle.” services. Ro-ro operations have the company should, where on block 15/5 in the North Sea, -now been moved to block 30/7. oil fields in Bau Strait Sir James 

;L,. - r r r Mr. Hatiersley in a letter to Mr. come into their own in Nigerian possible, diversify into potentiaHy the Norwegian Oil Directorate ★ * * j McNedL the BHP chairman said. 

- - . ■ Donald Dewar, Labour candidate services because of heavy port more profitable fields. announced. WUshfre Off of Texas has made Planning Is underway on the new 

: : ; , : ; f in yesterday's Garscadderi by- congestion which Ss causing Two zones were tested and lone a significant discovery in ithe Rain- Cobia, where production XvHl 1 Start 

r, election, outlined several import- delays of up to 100 days tor some HAIRLOK produced 2Mm. cubic feet of gas how South area of Alberta and in 1 Augud. and 'JPst^ Kirighsh 

[?1> ant considerations which might conventional ships. BFI offers a ™ t M . . and 2.950 barrote of wndwsate arnd the find “ con^na toe extr^ gld& Oil from both^fields-w ill 

1JV >!r lead to a «dei«iice to the Mono^. quav to quay UK.-Apapa time of Somercel's offer for Hairiok has per day through a 2 inch choke, ordinary amount of over 300 feet be priced at- fuH import T»nt> of 

- • , ajoJicsCmnmissJon; ' *■ . 14 d'avx q 1 : iW ^ pa been accepted in respect of Further evaluation of the find of productive sands." An oben -flow S12-I3 a barrel, less a 53 Govern- 

■ ■ . . < I ^ l w r . . . -. w M ' a - _ Ml =*<• ti.i_i.i- .At m ... -1. J J : r.t lAOAn rJt « MAnt Wv . V.ccn .(rfatorl • . . 


AUDITED KESTJLTS FOR THE YEAR ENDEd / 


31ST DECEMBER, -19S7' 


intotiry and 5 employment, and ibe 'in ter modal transport and iiniiLsed «tiafi«d.-’ . coveries in the area would affect shire has a 10 per cent, injeieu in .started drilling its first explora- 

poSSe emergence qf trading S tonin e had rown ^ offer remains conditional this decision, the Directorate the discoveiy. which wUl nearly tory well offshore in tile Atlantic 

mSSittS: He savs: -A or^ BUU ^ r00m upOn the passing of Ihe special pointed out. double Its oil and gas reserves. , Ocean. 77 miles east of Atlantic 


ajigjo?; 

212.738 J 
A53o J 


J1976 

/ £ ' 

[,982,-020 

138.873 

8.909 


monopoUes. He says: "A pro- for’growth'" “P* 1 ? V*® passing of . [special pointed out. . 

posai for an international com- The poronnnv arrent. the r,n«i.- resolution 10 reorganise the share The block is near the Sleipner 
piny .toT take ovcT this major biliS ftaT^tteS^iSo^li «PftaI . of HaJriot Subject to Field whero Esso found -gas. al- 
Scottjsh ‘ conglomerate- raises achieve a majority stake. Lonrho thc offeT ~ romam open, thouj 
matters of great principle." already has a number of other • . ■ "" _ 

However, Mr. . Hattersley shipping interests. 

strewed that he would wait for a Following yesterday's announce- , ft 

report from the Durcior Genera) menti fhree x 40ariw meD tiave ^g g ug pi-Ti 

of the Office of Fair Trading joined the BFI Board. They are 
before taking any decision on Mr. R. V. Rowland, Mr. R. Dunlop 
Lonrhog. offer for SUITS which amj p Tarsh: 


-- Group, Sales - niM*a\l . * ' 

. Group Trading "Profit 

Investment and Other Interest . . 

- Group Profit before Taxation 

• •• -Taxation at -52% • 

: Group ; Profit after . Taxation - (all 
attributable to Taylor Paliister'& Co. 

. Ltd. 1 : " .. 

• Dividends for Year- . . 

- Interim, paid 

' Proposed Final Dividend on Ordinary ' 

: -Shares. for year ended fil/12/77 ... 


' Profit Retained . 74*559 42 . 335 

-• Earnings per Share 15.4«6p lOfiOSp 

‘ Chairman's Statement • ' J 

Group Sales were- £54,78? higher at f2.038fi07 of which 
£83Ifi9f ^40B3%). represented direct exports a&-c6mpared with 
£787.122 f 39.71% ) in the previous year. We were fortunate 
. again to have a fall order position during the year despite the 
generally -uneertalnJcondltions in. the shipping industry. Non 

- • production sales were; at a lower level in the second period 
-- hut continued to contribute satisfactorily and I. ain -therefore 

• - pleased to report that the Group Profit before taxation for 19T7 
. Was £221.273 • (£104,765 after taxation) as compared with 
. £147,782 (£fi6,688 after .taxation) in 1978. 

" As already indicated at the time of the -announcement of 

- '- the -1977 -Interim Dividend your Directors recommend a Final 
~ -Dividend of 2.975 pence per share fl-L9Q%) payable 2nd June. 

: 1978.' This Dividend, together with the' Interim Dividend of 


■7SiS7S r ' 

U6^08 

147,782 
■ '78.086 

}W,765r_ 

’ 69,398 

10,125 . 

6;218 

20,081 

21.143’ 

30^05. . 

27,361 

. 74*559 

42.335 

15.466p 

10-303p 


The block is near the Sleipner - * * * City; 11 will take at least’RO Says 

Field where Esso found- gas. al- Broken HHI Proprietary and ro reach the planned depth of 
though not in commercial quanti- Esso Exploration and Production 12.000 feet. 


values, the. company at around 

mm.', -■ : 


CONSORTIUM BUYS 


The.OET met Lonrho and its pjvfPR PROniTf^Tq: 
fioanati. . advisers yesterday ' tMr Ktoo rKULMJL 1 3 
having.’ already, met .the SUITS a consortium has acquired 
directors,- who rejected Lourho’s Empress Products, manufacturer 
terms- on. a split three-to-two vote 0 f kitchen wrappings, from Gillette 
a - Mt _ Industries for a little over £lm. 

Thm SUTIS d irectors .yesterday The consortium includes 
reaffinnwl their opposition to the directors of WBC (Packings) and 
terms which they say undervalue Js being supported by the 
the^company and should have to* industrial and Commercial 

S U Si4>^?o^ l ^ n qTTr^ a SSS Fto 401 * Corporation and National 
shareholders the SUITS. Board and commercial Development 

SSSS^tKf^lSTSd (the development arm of 

« Williams and Glyn's Bank), 

poSSe document •* 50011 ** WBC is a packaging company 

r di^fnr m£ 1 chares 5 ^Sfieuo states that the sale is in 

Iine vKb tto policy of concentrat- 

■ ins on mainstream activities, 

trusts— Sir Hugh Fraser., vice- “**» wn . 

chairman of SUITS, -was one of nnWTV dXi nt TT> 
the two' directors' who. -voted to. .ViKUUr 

accept Lonrho s offer— are under- The Dowty Group has re- 
stood to have met and decided organised its electronics division 
to accept the Lonrho bid. provided ami has formed two now sub- 
no higher offer emerges. The sidiaries of Ultra Electronic Hold- 
three Fraser trusts hold around ings. 

gj per cent, of SUITS. Lonrho ultra Electronic Communica- 
[ currently holds ^a 29-24 per cent, tions will carry on the business 
stake; formerly conducted by the sonar 

| A spokesman for Lonrho said and communications division of 
last Tjight the group would be Ultra Electronics. Uttra Elec- 
very- surprised if the Monopolies tronic Controls, wifi carry on the 


‘ | 5 n-nea- Der share ffi*) makes a total -oi 4.475 pence per ■ vwynirpnseu u me tronic controls, von carry on the 


. . (16214% V last time.: The disparity between the. Interrra and 
- • : Final Dividends has now. been brought into line with what is 

considered 'a more reasonable- proportion. 

-We Save endeaiaared, with’ some success, over a period of 
time to establish an acceptable level of margins to enable us 
' ' to support the Group’s : trading position.; It is also encouraging 
■ that- in: the presonticireusMstances we have a satisfactory level 
* of Orders In most sections. It would be intfealistic to 

. tiie current wotld. wide iondrtibns in shipping and shipbuilding 
and' our competitiveness wUl obviously be governed by possible 
increases in labour cdsts which could necessitate some caution 
' during the year. alon^ with the somewhat hidden costs of legis- 
' j a ( ton. and. in fluences beyond our coUtrOL. Given : continuous 
■' nrodiicUon and with our normal attention to our castomere 
• requirements we beUeve there are. still bppctrtilnitics to 'take 
' ; advantage of evefL tiL -the- prevailing market conditions. 

1 • ■ • > - '• -■ XL tL TAYLOR 


To tfce holders . 

INDUSTRIAL AND MINING DEVELOPMENT 
BANK OF IRAN 

- Floating Rate Notes due 1984 


■&*>% 


tn accordance vwth .die provisions of- the above notes 
- Merrill \!ynch International Bank; Limited, as Fiscal 
AgBOVhas determined that, for coupon No. 3, the rate 
' - 1 -'of*, interest for .tfifr next period, payable on. the 16th 
' ' . .Ocftjb^, 1978^ has been fixed, at eight and three six- 
r feen.rhs percent, (8^^) per annum. : 

/ • - FiscarAgent 

Mernll Lynch Interriationai Bank Limited 
V * London ■ t • 


hot regard- Mr. Hattersley ‘s letter dirision of Ultra EJectrohics. 
as ' any Indication that this was 

likely. The croup had met the- . R1 TRY & MASCO 
OFT and was not. disappointed *- ™ A f' W ^ 

With ithe talks. Acceptances of Sea pa Group's 

It " would seem that the OFT recommended offer for Bury and 
bas now concluded its preliminary Masco have been received in 
investigation but Hs findings are respect of 5,807.242 Ordinary 
not expected to be known until shares (88fi per cent.), 
next week.' at the earliest. Lon- The offer has been declared un- 
rho's offer document is expected conditional and remains open, 
to be sent to SUITS shareholders ■ 

early next week. EDWARD JONES . 

Lonrho announced yesterday % i* 

that- it has. taken a 30 per cent _ 

stoke in the London-based BFI -°L 

.shipping. line, which specialises in 

roll-on rolboff services to West owned Tor 2.4,400 Ordinary shares. 

Africa, WTiies Ian Hargreaves, tcdpitt uat y/yv 
our- Shipping CorrespondenL J cpniJ 1 rLFyyx 

OIr,- Robert Baines,- BFTs man- , I».the document eivme Further 
aging director and one of four details of the proposed acquisf- 
directors who together hold a ti Qr « of Ta Pe Projects and Self- 
majority interest in the 'company. Seal Tape CO., the Board of 
said the move was designed to Tebbltt group state that the 
enable BFI to replace chartered benefits of the acquisitions arc 
tonnage with its own ships and to. not expected to have had any slc- 
expand into* new areas. . nificant effect on the overall 

SHARE STAKES 

: . Detmdj Holdings: International pony: Mr. D. A. Cooper-Smith has 
InvestpieiTt Trust Co: - of - Jersey acquired 100,000 Ordinary shares 
hoIdSjHHUJOO <19:24 per cent), -Mr. and has sold 103,181 Ilj.per cent. 
■Hr. M. Robinow holds. 178,600 (3486 ' Cumulative Preference shares and 
per. cent) shares.- -Rightwise- bolds -now beneficially holds L18L812 
161,600>: (3L09 per cent) -shares- Ordinaiy shares and no 13 j per 
Mr. ‘iL- it Robinow's- boWing cent Cumulative Preference 
includes the - Rightwise holding: share*;. 

-Mr-.- R. XL Robinow, a director, - For his other interests he has 
holds 3,000 beneficially and 4000 acquired SL250 Ordinary shares, 
other, Mr. R. M. Robinow's bene- making a total of 434,525 Ordinary 
fidal- holdings includes 3.000 shares and 9,500 11J per cent 
shares also included in 3Ir_ H. M. Cumulative Preference ■ shares, 
Robinow's holding. making a total of 25837 Cumula- 

.Milk and Allen International: tive Preference shares. 
Merchandise and Investment S. Leboff - (Fobel): Hambar 
Trust .-.•.has • purchased ' 43,921 Finance, a cfampany in which one 
Ordinary shares and now holds of Leboffs directors Mr. a. 
933.618 Ordinary shares. '* " Leboff, has 'an interest ba$ sold 

. IVest - Sromiricb Spring Com- 100,000 shares. 


Trade Indemnity 

Points from Mr. K. M. Bevins’s 
statement to shareholders 

RESULTS 

On 31st December 1977, the 1975 Underwriting 
Account was closed and produced a most satisfactory un- 
derwriting profit of £1,736, 63Z After adding investment 
income of £934,680 and charging tax of £1,319,000, the net 
profit carried down was £1,352,312. 

■ The Directors recommend the payment of a final 
- dividend of 5.32693p per share which, with the interim 
dividend of 3.071 55p per share is the maximum permitted, 

GENERAL 

' The pattern of failures in the U.K. in 1977 was dis- ' 
. torted by bankruptcy legislation which took effect atthe end - 
of the previous year, introducing higher monetary limits for 
bankruptcy proceedings and increased deposits on peti- 
tions. In consequence, the number of bankruptcies fell 
sharply last year, whereas the number of company liquida- 
tions, which are of greater significance to the Company and 
its policy-holders, showed no marked change from 1976; 
indeed, in the first nine months of fast year company failures 
registered by the Department of Trade were at a slightly 
higher level than in the comparable period of 1976. In addi- 
tion, several major companies were put into receivership- 

newbusiness 

Although the volume of business from existing 
policy-holders remained virtually unchanged in 1977, 
business from new clients made a significant contribution 
to the Company's premium income last year. This is an indi- 
cation that more arid more businessesare appreciating the' 
value of credit insurance as the ultimate protection against 
losses arising from the insolvency of customers. 

Copies of the Report and Account's for 1977 are available 
from The Secretary, .Trade Indemnity House, 12-34 Great Eastern 
Street, London EC2A 3AX. 


/Jffrghfightsfrora tfts Accounts^ 

1977 w&> 

:;jW®rrupms written •; S 38 - 58 ni . £ 14 . 79 m ! 

#T&«'flfteFTax .V st^Sm r'.£i.05m j 
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CompanyUmited 

Underwriters of credit insurance since 1918 . 

Branch Offices: Birminghim - Brafiferd- Bristol ■ Glasgow 
Leicester - London - Manchester * Newcastle upon Tyna 
Reading and at Melbourne and Sydney 
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NORTH AMERICAN NEWS 



Strong year expected for 
IBM despite slow start 


NCR looks 
for further 
revenue rise 


Loan demand li 


BY OUR OWN CORRESPOND^iT 


§ • '■<£"! 

till* 



BY JOHN WYLES 

HISTORY APPEARS to be re- 
peating itself for International 
Business Machines whose earn- 
ings in the first quarter of 197S 
are as flat as they were in the 
same period last year. 

The difference this year, how- 
ever, is that the modest increase 
in earnings from S573rn. or $3.82 
a share to S5S9m. or $4.01 a share 
is not unexpected. Last year the 
company's share price slumped 
sharply after its first quarter 
earnings were found to be only 
5-3 per cent above the year 
before. 

IBM's earnings per share went 
on to climb 15 per cent, during 
1977 and analysts are predicting 
that this year's final figure will 
exceed the S18.30 a share 
returned by the end of last 
December. 

Most observers see 197S as a 


NEW YORK, April 13. 


year of transition for IBM which 
has recently launched a new 
ranee of computers, the 303X, 
and which is, therefore, early into 
a new. earning curve. Tradi- 
tionally,. its profit margins de- 
cline it this stage of a new pro- 
duct cycle, while at the same 
time conversions from rental to 
purchase of data processing 
equipment are starting to flag, 
after a boom in the second half 
of last year. 

The earnings per share figure 
for the 1978 first quarter has 
been boosted by the company's 
purchases of its own stock which 
have reduced average shares 
outstanding from 1503m. to 
147m. Sales in the first quarter 
were S4.432bn-, compared with 
S4.09bn. 

Mr. Frank’ T. Gary, IBM’s 
chairman, commented ■ to-day 


that “ outright purchases of data 
processing equipment showed a 
modest gain over the first -three 
months of 1977. but a substantia] 
decrease from the record amount 
in last year’s fourth quarter." 

Mr, Gary also disclosed that 
first quarter earnings had been 
bolstered by foreign currency 
'gains amounting to S30m. He 
said that orders for data pro- 
cessing equipment were substan 
tially ahead of the same period 
last year, u indicating continued 
strong customer demand for the 
company's products.” 

In the first quarter, gross 
revenue from sales -of equip- 
ment ranging from computers 
to typewriters was $1.477bn. 
compared with $1374bn. 
Revenue from rentals and ser- 
vices was $23bn. compared With 
S2.715bn. 


Threat to Mastercharge 


■BY DAVID LASCELU5 


NEW YORK, April 13. 


WITH COMPETITION heating 
up in the credit services busi- 
ness. Citicorp, tbe largest bank 
in New York, has begun legal 
action to fry and prevent one of 
'the country's major credit card 
companies from going ahead 
'with a plan to issue travellers 
cheques. 

Citicorp's action is against 
Mastercharge. a credit card 
similar to the British- Access 
Card. - 

Citicorp participates in 
Mastercharge, but it fears that 
if the organisation starts selling 
travellers cheques through its 
members, which number oyer 
8,000, it will come to dominate 
the market with ease and in a 
short time. 

Tbe bank's action is based on 
Federal Anti-Trust laws. It is 
understood that the bank failed 
to veto the plan even though, 
as one of Mastercharge's biggest 


participants, it has a member 
on the Board controlling the 
card's operations. 

Citicorp’s action is based on 
Federal Anti-Trust legislation 
and it asks tbe Court to enjoin 
Mastercharge from issuing 
travellers cheques on the 
grounds that Mastercharge's 
high consumer acceptance and 
pulling power would ultimately 
result in its *; illegal " domina- 
tion of the market. 

The INTERBANK Card Asso- 
ciation, which administers 
Master change, issued a state- 
ment to-day saying that its plan 
was designed to increase compe- 
tition among issuers of travellers 
cheques available for sale by 
financial Institutions and for pur- 
chase by the consuming public. 

According to Citicorp’s com- 
plaint papers, the U.S. dollar tra- 
vellers cheque market is worth 
aboui 310 bn. a year, of which 90 


per cent is sold through banks 
and savings institutions. 

"Consumer purchasers of tra- 
vellers cheques ordinarily do not 
have a strong type or brand Pre- 
ference," the complaint con- 
tinues. 

“. . . approximately 90 per cent- 
of them will accept whatever tra- 
vellers cheque is put before them 
by the selling agent. 

“This fact and the method by 
which travellers cheques are sold 
confers upon the selling institu- 
tions. including INTERBANK 
members, the power to favour 
one travellers chequer over an- 
other, and to control the type or 
brand purchased." 

Citicorp estimates that it is the 
second largest issuer of travellers 
cheques in the U.S., with 20 per 
cent, of the market last year, 
compared with the field leader, 
American Express, which has 60 
per cent. 


• DAYTON. April 13. 
FIRST QUARTER results from 
NCR show that profit margins 
hare remained strong, albeit 
not as strong as in last year's 
final quarter, while sales . 
growth has continued at an 
unchanged -rate of 8 per cent 
Net earnings of 85 cents ' a 
share are- reported for the first 
quarter, compared with 60 
cents last time. Total net 
earnings increased by 42 per 
cent, to $22.87. and sales 
improved to $559.1m. 

NCR . said tbe gain in the 
first quarter resulted from im- 
provement in a number of 
international markets as veil 
os in the company's U.S. 
operations. 

The company also bad lower 
interest- costs because of a 
redaction last year of more 
than $100m. in its long-term 
debt 

"Barring adverse economic 
developments, which we do not 
anticipate, further improve- 
ments in earnings revenue and 
bookings are expected as the 
year progresses," said the 
chairman, Mr. William S. 
Anderson. s 

The 1977 earnings figures 
has been restated for FASB 
13 on lease accounting and 
the effect for the year will be 
to reduce tbe previously 
reported net income by SI J5m. 

Last year’s final quarter pro- 
duced- a rise 1 of 52 per cent In- 
net earnings to S59.3m. on 
sales of S7743m. For the full 
year, NCR turned in a 50 per 
cent, gain In earnings at 
S 143. 6m. on sales of $2.52bn. 
(tt-gtn.). '• 

Agencies 


MARINE MIDLAND Banks, a 31399m. tax- ere® t andWCuH- 
which will-be 51 per cent owned ties gains of S1.7m. to yield a 
by-the Hong Kong and Shanghai total net income of 35391m. or 
Bank if proposals announced last 

pissed by the banHBg XeSSSTS 
regulatory agencies, achieved a. that Marine Midland, wMctThas 
10 per cent increase in earnings - not been one of New ' York’s 
per share in the first quarter of strong growth banks; is; sharing 
the year, although its net income fte benefits of increased - loan 
actually declined. demand. J. P- Morgan, yesterday 

■■ reported an 18 per canti increase 
The banks overall position In net profits, due '■partly, to 
appears to be somewhat better higher net interest earnings, 
than its bottom tine would sug- Marine Midland's, net -'interest 
gest. Income before taxes and Income totalled 373m.- m : the fizxt 
securities transactions more than quarter, compared 1 ' with "S65m. 
doubled from last year's 3239m. for the same period a year ago 
t? 35305m- However the 1977 This 12.1 per cent rise reflected 
first quarter -net was boosted by the fact, that the average level 


of loans outstanding had rises 
by 5693m- ” 

The bank’s tax position for the 
most recent quarter was less 
favourable to the .tone, of 
$2.723 m.— which is the ' sum af- 
the tax paid , this year ' and r the 
tax credit received in 1977. This 
left .an income before, securities, 
transactions 0f '$3jJSm. Of 32 
cents per share, compared with 
3339m. or 29 cents 'per share hi.. 
1077. Securities gams -however, 
were a meagre $240,000 com- 
pared with $L.7m. in 1977 and 
left the ' net income at 84321m. 
or 34 cents a share; more than 
31m. short of last year’s total - 

At $377 ul, non-performing; 
loans were 326m. down on last 


• ,.NEW\YOR$ Apri ls. 

year, although tirelr^negatj 
Impact of 373m. on net* inter! 
income waasllgfatly higher. NT „*■ 
accrual loans were-m* $24nL v P , 
$321 m. on March 31, wfr’. 1 r^' 
reduced' rate lpana tbtaUed ?5fl 1 .« 
on ..that dajr :. compared W-i'L ?■' 
$108m. .a .year- .earlier. . .. , 
f-l ; Provislorr-for tosh iio^es ?' 
about -the 8anfe,,''$l2j.' ; ; 
(812.2m.). nef loan, charge c ■ 
were up . - slightly; to &23\ r • r 
(312.0m.); - : 

- Totaf assets on 'March 31 wtfV ri - 
3JM>n. compared - wltfc’$lo.*nV r j 
a: year earlier. Total Ioan9 s* .. 
mortgages were S72bn, 

-pared^-with “ ;. 

■rose' from-'S^tra. atitbeegfl <j£if *>::• - 
year’s first quarter to 


Earnings rise at Westinghouse 


■>- ‘-jrr 

w*. 




PITTSBURGH, April 13. 


Raytheon qped 
peak; 

performanfe . * ■=' 

LEXINGTON,- April 

t irnnsAWTrc " 


WESTINGHOUSE Electric says before -the extraordinary charge Westinghouse said -neither the 
it has made “ a good start in of 33.8m. from uranium contract costs of settlements to date nor 
1978," with particular improve- litigation settlements. any other' basis can provide ~ 

meat in operating profit margins. The public systems unit-made reliable means to estimate of 

The company earlier reported the strongest earnings ' gain, total loss that wiH be incurred _ _ 

1978 first quarter operating helped;. by increased sale8,~-whfle a result of the remain ing law- ^haxe against -75- ceote'p^T, 
earnings of 76 cents a share com- earnings of the industry preducts suits. ' viously. Total net earufagswgfc'- 1 ' 

pared with 66 cents a share last group also' rose sharply dp sides - Westinghouse. alao -has fHed au- $32.6m. against- $23m. — -TSgfl 
year, which excluded an extra- improvement. anti-trust suit against. 29 advanced to $769.4m- 

ordinary loss of 5 cents a share The power systems unit in- domestic and foreign .uranium $661 An. ; 

from settlement of uranium con- creased its earnings- on essentially producers seeking treble damages The 1977 period pershareai^ : . 
tract litigation. the same sales volume. - and injunctive relief. . has been restated fottltowfarf r " ' . - 

Westingbouse said all three of The company is currently Due to these uncertainties, the two-fpr-ahe stock 5pHt~_4nf.j£|v r- \ ... 
is operating companies, plus the defending 14 lawsuits by- 20, pub- company says that no accounting 1977: ’ \... . ^ .-> 

broadcasting and credit subsidi- -lie utility customers .alleging recognition bas been given to its Raytheon said its first :quartf.'« * •;]„,- 
aries. achieved higher earnings, breach of uranium . supply con- financial statements with respect' earnings are the highest fo®. an*. ?i" __ 
Operating net for (he first tracts. * ' •_ to the anti-trust suit for .the quarter in the company^ irf'j.; 

quarter was $66.2m„ a rise of 16 Because of the circumstances remaining uranium supply con 1 tory. It predicted tfab tits opeq / 


per cent on sales ahead just 8 of the three cases settled in 1977, tract suits, 
per cent at $ 1.54b ru but this was and of the remaining- cases, Reuter 


Record start 
for Caterpillar 


Optimism at Cutler-Hammer 


tions would continue' perf«sat : ..-r '• .. 
strongly for the. remainde^t-Vr: •” 
the year.. However, ih^penste!;-:- 1 * 
age gains in subseqjjentquaj-tfl- ' 
are not anticipated tq -be' j? ** - j - 
great as. those regwr^ed lor ak* 7.’“ . : 
first 'qhartir. '.'.t Zi-X " 

The ' : main ' impetiri for '■ga& 5 ’ ; 
in Jhe first quarter; ctmtmitedi<^ 


cpc Europe Maremont buy approved 


sales rise 

NEW YORK, April 13. 
CPC INTERNATIONAL, the food 
and industrial products group, 
announced net earnings for the 
first quarter of S1.07 a share 
against S1.05 previously. Total 
net earnings advanced to S25.4m. 
from S24.9ra. Sales of S739.9hi. 
compared with $675.9m. 

The president Mr. James W. 
McKee, Jr. said that substantial 
gains in sales and contributions 
to profits were posted by Best 
Foods. CPC's U.S. consumer pro- 
ducts division, -despite the 
adverse effects of the winter 
weather. 

Mr. McKee said sales of the 
company's industrial division in 
the U.S. were about the same as 

first quarter levels last year. 

However, contributions to profits 
advanced slightly. 

Sales of CPC-Europe in the 
first quarter were ahead of snles 
in the comparable quarter vst 
year.' Contributions to profits 
,were down somewhat, from the 


MAREMONT states that the Fed- 
eral Trade Commission has ap- 
proved its planned acquisition of 
225,886 shares or 11 fi per cent, 
of the common stock of Pemcor. 
clearing the way for possible ac- 
quisition of all of Pemcor’s com- 
mon stock. 

The FTC action removes a 
1971 order barring Maremont. a 
manufacturer of. shock absorbers 
and exhaust systems, from ac- 
quiring other manufacturers of 
automobile equipment. Pemcor 
makes, automobile loud-speakers 


CHICAGO. April 13. 
and other sound equipment 
Maremont first tendered its 
offer last July to buy the 225.SS6 
shares of Pemcor from Mr. Her- 
bert F. Rowe a former director 
and officer and his family at 813 
a share. Later Maremont offered 
to buy all of Pemcor’s stock for 
S16.75 a share. 

Pemcor’s management opposed 
Maremont's bid and has asked a 
Federal Court here for an in- 
junction banning the proposed 
takeover. 

AP-DJ 


Cons. Foods bid queried 


^gnusually strong performance in 


le first quarter last year, re- 
Jnectiog higher costs and in- 

* tfcreased competition for volume 

*;fjn both industrial and consumer, 
■■ products. . ; 

* ■» The favourable impact oT thd 
I*. devaluation of European cur- 
STjencies against the dollar will 
^ J*pot be fully reflected In the com- 
j^pany’s earnings until the second 
u quarter. 

^^Agencies 

sc; 


CONSOLIDATED FOODS and 
Chef Pierre were advised that 
the Department of Justice 
intends to file a complaint under 
the anti-trust laws In the Federal 
District Court tod ay in Philadel- 
phia to restrain the proposed 


CHICAGO, April 13. 

merger of Chef Pierre into- Con- 
solidated Foods. 

In view of this development, 
the directors of Chef Pierre have 
decided to- adjourn its April 17 
stockholders meeting/ until 
April 28, according to/ Consoli- 
dated. ’ Reuter 


By Oar Own Correspondent 
NEW YORK, April 13. 
CATERPILLAR Tractor, the 
world’s largest producer of 
earthmoving equipment, has 
maintained - the momentum 
which brought a 16 per cent, 
increase in profits last year. 

First quarter profits were a 
record 3119m. or 81.38 a share, 
compared with $98 hl, or $1.14 
a share in the 1977 first 
quarter. 

Caterp liar’s performance 
points to continued buoyancy 
in the American construction 
industry. Sales increased 19 
per cent, to -81.63bn M dne to a 
greater volume and to price 
Increases stemming from 
higher labour and material 
costs. This more than offset 
foreign exchange losses. 

U.S. sales of 3860m. were 
354 per cent, up on the pre- 
vious corresponding period 
with demand, for machines for 
commercial, industrial and 
residential construction, sewer 
and water projects and petro- 
leum development registering 
largest gains. Diesel engines 
sales were also substantially 
higher. 

Sales outside the U.S. rose 
by 5.7 per cent to $<70m. 
Volume was slightly lower be- 
cause of slow economic growth 
and • depressed , construction 
activity in a number of West 
European countries. Demand 
in the Aliddle East, Africa and 
Brazil also declined but Latin 
American sales were higher. 


. MILWAUKEE. April-13. 

^ . . come from both Government stf.-- 

CUTLER-HAMMER expects to shares of a new issue -of Cutler- sin charging that Hoppers . en- commercial electronlca '^sek " : 
report earnings for the first Hammer. Convertible ^Preferred gaged in an “unlawful tender Raytheon adding .that ' 

quarter up at least 25 per cent, enabled Cutiei-HSinmer to pay offer” for shares of Cutler- benefited from Weber inva^: 

314m:' of short-term Hammer. Hence. Koppears said, ment income ' - - r ■ 

fund the. -.recently- it has rid immediate comment cm -The -chairman* Mr.- Thomas:^: 


from the 81 cents a share for off nearly 
the year-earlier . period, Mr. debt to 


Edmund B. Fitzgerald._chalnnan, announced acquisition for' cash that suit _ PhiUfpsC sat'd that. ;thV'ejp«^.-.r- 

told the annual meeting. . of the instrumentation line or .Tyco Laboratories in Exeter, tiomrof lower perbent^fc' feal* 

„ , _ . . , . , Singer, and .to fund;, several New Hampshire, said it had- pur- is because the last 'three quMos.— 

Sales for this control device _u — ^ 


. ,, _ other acquisitions WWch- the chased a total of 899^00 shares of- 1;?77 were particularly 

““W ^ under >dctive con- or about 15 per cent, of Cutler- - At the end of the first mrirt5' i: .. 
* iderati0T1 ' Hammer’s 5539,438 common the order backIog was/S3^faB,o-: 

Referring to recent stock pur- The Hopper .payment also pro- shares outstanding. . up from S3.61biL at the sameifel- . 

chases by Tyco Laboratories. Mr funds to purchase -addi- On Monday, when -Koppers a P vear gm - • . . . 

Fitzgerald recalled that earuev yonaj shares of Leeds " and bought a 10 per cent stake in- ir^g- Government portioft V" ' 
this year director resolved that Northrop in order to maintain Cutler-Hammer it said it . was ^ bacWoe was SLSffimragriDf 

it Is in shareholders interests cutier-Hammer's 38-5 per cent seeking a 20 per cent interest Snum. a war atTO: -''i.' '• i ' 

that the company remain investment in that company. Cutler-Hammer said earlier it 

independent and that manage- - Meanwhile in Ktisburgh. had won a temporary restraining 

ment should seek growth through K 0P pers said its ' 'company order in UtS. District Court 

acquisitions. lawyers have not yet -seen the against further purchases of its 

The S30m- the company re- suit Tyco Laboratories filed In stock by Tyco, 
ceived from Koppers for 650,000 federal district court in Wiscon- Agencies. 


Sl.Olbn. a year ago: 
Agencies 
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Owens-Iflmpis , 
sharply lower J 




U.S. Steel may face pollution penalty 

. * • '<,> • .1- HnrSBURGH, April 13. lower nrsi quai:iei; xuujs> , »u*-:rc- 

- Agencv will press • &E‘.;such, at. about 7^ locations :ln the sreaf.the 'fim. ^les' 

penalties. . 1 it baa not yet completed anti- glass Contain^ divisl&ti— 

ttc c«mi> /hg company.- pollution projects , at is nearly paralleled • aemanO'u** 3 - 


. .TOIEDOy^Aprii 03 r* . 
OWENS-ILLINOIS* . 1 " ''chairm^^V, 

and chief executive Sr. BWf*" 
Di Dodd in reporting shaijB 
lower first quarter earning 



ed in -1976 major 


ies. 


the 
However. 


15 nearly paralleled 
it had been the case in TdCent^a 


Pabst talks with Carling National p or( j dividend 


U.S. STEEL Corporation believes 
that Federal environmental . 

authorities may seek “substan- j^lhe EPA had U . ... 

tial" penalties against the com- t0 a tenta^ve compliance sche? pointed to the company’s issue when sales were, stimulat^/^“ ' ! - 
pany for its alleged failure to duj e f 0 r/15 major facilities in last year of 875m. of environ- advance buying in ' - 

meet a statutorv deadline last the Mondngahela Valley where mental Improvement revenue of price increases or posafla^- 
July 1 for compliance with the company said it could not bonds ; for . these major : projects strikes." - ’ .P 

u-atPr-nolluHon control reeula- meet the deadline. . m evidence of " good fartir". on ' The- HOT^any -reported firi 

water-pollution . re £ ma That schedule provided for in- the company’s part' quarter profits down. by 48 r P« 

tions at its mills in western sta i !a £i on 0 r new pollution-con- - In the. event the EPA should cent to S9-lm.; with 39. 

Pennsylvania. trol equipment -through 1980. seek penalties for noitcoinpli- "Share going against cen&M 

In its 10-K annual report to But .-the company said the EPA' . ance. U.S. Steel said: . “If. we the same period last : yeaf. - ■- 

the Securities and Exchange h* d expressed a reservation at consider this to be a jperSecutive Fkst quarter resuKs- were f®? • 
Commission, the company -that time that it might not have type of penalty- in light of our favourably affected by -fflieg^ 

warned that it could face a pos- authority to extend the legalised good -faith compliapce with the tions in foreign Currency - ; _ 
sible cio 000 per day fine for non- J ul >' 1. 1977 compliance date for terms and schedules of the 1976 change rates. The company of^ -. 
coradiance with the deadline, national pollutant discharge eli- agreement, we would pursue any perienced an exchange lodB-d 1 :^ -. 
But the - company has not got mination system permits. appeals available ta ns under about 8115m. in the quartef^pfth ^ r . 


any specific knowledge that the U.S. Steel said that while it law; 
Environmental Protection has met the compliance deadline AP-DJ 


pared with a yeiur earlier H 
of 8800,000 ' 


MILWAUKEE, April 13. 

MR. FRANK C. DEGUIRE, Cabling National Breweries in 
Pabst Brewing president and Baltimore relative to acquisition 
chief executive officer, says that of Carling. 

Pabst is having discussions with AP-DJ 


FORD MOTOR announced that 
it proposes to increase its 
quarterly dividend payment 
from 80 cents to 90 cents. The 
dividend is payable on Jane L 


AMERICAN QUARTERLIES 


AKZONA INC 
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Where the green is greener. 




You'd never guess that you 
were only a few minutes from 
central Newport when you're 
playing atRogerstone. Yes 
excellent communicatfons and 
fine leisure facilities are just two of 
the many reasons why Newport is 
the natural choice for industrial 
expansion. 

With direct motorway links to 
London, Birmingham and the 
North, Newport commands a work 
force of well over a million within a 
20 mile radius. Adaptable and loyal 


people used to tranquil industrial 
relations. 

Add to these benefits the 
•wide range of sites and a really 
helpful council and it is easy to 
understand why so many.leaaing 
companies have re-located here. 

Don't handicap yourself— 
find out more about the part 
Newport could play in your 
company’s future— contact the 
Chief Executive, Civic Centre, 
Newport, Gwent 
Tel: 0633 65491. 


NEWPORT 

• where business has room to boom, 



EUROBONDS 

Sharp drop 
in sterling 
sector 


By Francis Ghi[£s 

The sterling bond market fell 
sharply yesterday on increased 
fears of a rise in interest rates 
and in .line with the sharp fall 
in the gilt-edged market. 

Retail selling from the conti- 
nent in particular appears to 
have triggered off the fall as 
the markets opened and -profes- 
sional marking down ,of prices 
and selling ensued- Most names 
finished the day a full two points 
below their early morning 
prices: Allied Breweries at 921- 
93. Citicorp at the same level, 
Whitbread at 95i-96 and INA 
at 911-92?. 

Gestetner held up better, 
finishing the day at 95S-96i, pro- 
bably on amount of the small 
size of the issue and, the higher 
coupon. 

The dollar sector was quietly 
steady with prices up bv about 
one-eighth. The IC Industries 
bond was priced at par by Mer- 
rill Lynch with . conditions 
otherwise unchanged. The 
Floating Rate Note market con- 
tinued firm. 

The weakness of the Canadian 
nirrency led to farther falls in 
the Canadian dollar sector 
where prices were down by be- 
tween one-eighth and one- 
quarter of a point 

I" the aeutschemark sector, 
the DMIOftm. issue for the Asian 
De ^Iopment Bank was priced 
at 99 1. with terms (a coupon of 
54 per cent, and a maturity of 
ten years) otherwise unchanged 
b3, ™ ead manager Deutsche Bank. 

The DM150 bond for Ugbt 
Servicios was expected to be 
priced, late last night, at par by 
lead manager Westdeutsche 
Landesbank. Otherwise prices 
were slightly off on tbe day with 
the recent Mexico and Spain 
issues being quoted three points 
below par. 

In the Yen sector KENFE, the 
Spanish State railway, company 
signed an agreement to float a 
12-year Y12bn. bond with Nikko 
Securities. The bonds .carry a 
coupon of 64 per cent, and were 
priced at 99.15 to yield 6-62 per 
cent 


First Quarter 

1978 

197? 

Revenue 

226.5m. 

206.1m. 

Net profits 

7.2m. 

4.4m.' 

Net per share... 

0.58 

0.35 

ALLIED CHEMICAL CORP. { 

First Quarter 

1978 

1977 


s 

s 

Revenue 

773.6m. 

681.0m. 

Net profits 

29.9m. 

13.6m. 

Net per share... 

1.06 

0.49 

BANK OF NEW YORK 


Firs* Quarter 


1778 1977 

s s 

Net profits 8.5m. 7.1m. 

Net per share... 1.42 1.20 


HOWARD JOHNSON 


First Quarter 


W7» 1977 

5 S 

Revenue 120.7m. 106-3m. 

Net profits 5.3m. 4.0m. 

Net per share..! 0.24 0.1S 


IC INDUSTRIES 


First Quarter 


1978 1977 

* : s 

Revenue 487.5m. 427-9m. 

Net profits - 6.4m. lOJBm. 

Net per share... 0.41 0.77 


KROGER 


First Quarter 


1978 -1977 

S 5 

Revenue 1.67 bn. 1.47bn. 

Net profits - 12.6m. 10.5m; 

Net per share... 0.93 0.78 


McGRAW-EDISON 

First Quarter 

1911 .1977 

s S 

285.5m. 2545m: 

Net profits ...... 

Net per share... 

X65m. ' T4.6m- 
1.02 0.90 

OWENS-CQRNING , 

First Quarter 

Revenue 

Net profits 

Net per share... 

"1978" 1977 

S - - - S 

.394.9m. 276 Sfa- 
31.6m. 15.4m, 
2.09 1.02 

SCOTT PAPER 



First Quarter 


Revenue 

Net profits 

Net per share... 


■MW ' 1977 

S ■ s 
396.5m. 360.1m. 
205im 15.1m. 

- 0.53 0.39 


STUDEBAKER-WORTHIN 


.First Quarter 


1978 
S 

Revenue 317.9m. 

Net' profits .1.... 18JtaL 
Net per share... . 2L26 


TEXAS OIL AND GAS 


Second Quarter 


■ 1978 
- 5 

Revenue 197.1m. 171 

Net profits ...... 202m. H 

Net per share... 1.03 


TJTD. TELECOMMUNICATE 



Bm.Qu«mr 


1978 19rt- : 

s 

Revenue 32212m. 279.4a 

Net profits 35.7m. 3UW 

Net per share... 0.60 f-S 


notice 


MVIDENO 



S.A. 


CompafiJa Espanola de Seguros y. Reaseguros 


The first Spanish insurance company to obtain 
authorisation from. the Department of Trade and 
Industry to operate in the London Market, 


<jCASO SA. (U.K.) BRANCH wiH bertanaged by 
' Ocaso ( Reinsurance - Servicing) Lt»L' under the - • 
direction of A. P. Medina, Chief Executive. ' . . 


1976 


Capital & Reserves: Ptas. 1,675^539,437 


Twelve million with confidence In its portfolio 
place their trust. in OCASO SA. With nearly 
60 years experience in insurance, OCA50 SA, is their 
guarantee — and 12,000^)00 people cannot be wrong. 


■ ■ ■ 197* • 

Pranhimsr Ptas. ■ZfllBJM'lplS 

; ' Through the Company's reinslirance aCtWties ! 
commercial cdnnectldns'are now/mamt^necT with 
insurance companies in 9S countries in tfie five .. 
continents, p faring OCASO SA. among; the leading 
Spanish reinsurance companies operating inSpaip- 
accepting both Spanish and foreign reinsurance business. 


OCASO SJL (UJCrfWANCH 
Leadenhatl Buildings I, Leadenhafi Street, London EC3V 1JT. 

OCASO (Reinsurance Servicing) LTD. 

Leadenhall Buildings, 1, LeadenhdT Street, London «3V Iff 
Telephone: 07-283 2119 Telex; 8811723 MED Cables: OCASORB-London EC3 




N-. 


s_ ■ 


s j. 




l : 


r- - 






Ernes Friday Apia 14 197», 



Third bank 
in 



e 


By Jtphert Graham 

^ VvMAMBD. April 13. 
-•'3 . THE SPANISH banking com- 
' ^^ /nmiWy aud the Bank oESpaie 
i* -- ^ hixe Jwen; obliged: to come to 
r : fie “rescue of a /Sptnisli iwajfc: 
r for tie third time * this . yearl 

■:V >7 ’'V? T tat- bank affected. Banco 
••. ‘ill "KerfKpnil, is a small Madrid 
baL M Commercial -tank which 
:v r :r?j'4»as .been taken ever -by the 
■Vl^-Cbrpoisadon Samaria — the 
‘ ^flnaacfai Institafion- set up six 
•weeks- ago by the-: r Bank, of 
Spain fn conjunction "with over 
100 Spanish banks ~tir bale- out 
banks in difficulties. . . 

L Banco Meridional is a small 
Tlciff rn l Madrid based bank .with nine 
JQlbu branch*, a capital of_ Psts. 
L12bn. (914m.) and reserves of 
: PstsJSSnL- (58.5m.). The bank 

• • ranks 77 out of 108 Spanish 


RSV expects to move out 
of the red next year 



BY CHARLES BATCHBjQ* 

TROUBLED Dutch' shipbuilding, 
and . engineering e group . Jtijn- 
Schelde-Verolme * IRSV.L experts 
to move emt of the red in 1979 
after -another year of. Joss* in 
the current 12 months- a 

For. 1977 RSV reports, a net 
lass of Fls.46.6at ($Z3m.i follow* 
ing a . net ~los& of. Fls.l34m. in 
1876. when a further FlsJJ0.ini. 
was transferred i&. rescrrcs, as 
| a provision for reorganisation. 

The company -is now taking 
part in discussions with the 
Government as part of a Fisibri. 
(planned. . restructuring -Of - the 
! Dutch shipbuilding and heavy 
industries. Under the reorgan- 
isation the state wd&Id pay 
FlsBOm. for-a 40-per cent, stake 
in the company and inject an- 
otherFJs.SSOm- ’in The form of 
.loans and i n vestment jjrenuums 
oyer the next four years. 

RSV has a sound balance and 


liquidity position but . can no 
•longer carry the costs of main- 
:uining. its shipbuilding capacity 
in Holland alone. The company 
has spent Fls^OOm to FIs-6fl0m. 
in the past five years in. an 
attempt tr> maintain capacity. 

•Unless industrial capacity 
cut it would -make- a loss of. 
Fls.lOm. a year from its*, ship- 
building: repairing, chartering 
and offshore activities. Most of 
RSVs divisions, which, include 
marine engineer ins. naval con- 
struction. energy and environ- 
mental engineering, are operai- 
mg at a profit. - 
Capacity of the shipbuilding 
division was reasonably well 
taken up in 1977 but since these 
orders were taken on at well 
below cost price RSV made con- 
siderable losses 
RSV is-sippping up its inno- 
vation effort and sees good pros- 
pects for gas tankers, improved 


■ ROTTERDAM. April 13. 

safety particularly for .dangerous! 
cargoes and rombined solid 
liquid fuel carrirrs. 

Lower profits, a. reduced dividend 1 
and a forecast of a "sharp fall"! 
in profits are announced by Ned- J 
lloyd. Holland’s largest transport 
company. Group net profits for 
1977 dropped from F1.102.5ra. to 
FI 91.4m. VS42.51 and the divi- 
dend i$ cut to FI 9 a share from; 
FI. 10. 

+ ■* 

Major Dutch insurance company 
Amev ba« emerged from 1977 
with profits modestly ahead of 
forecast and is lifting its divi- 
dend from Fl.4.40 a share io Fl.e 
Net profits last year rose to 
FI 71.4m. from FI. 60. 7m.. or from 
FUiJST a share tn Fl.13.6. Along! 
with the higher dividend share- 
holders will receive a maintained 
FI 0.50 tav free in shares. 


State loan for pulp lossmaker 


BY WILLIAM OULLFORCE 


STOCKHOLM. April 13. 


.. V'.-iv banks with total .deposits in 
'■ -v .Jannarjrof FSteAJbn: (557m.). 

. : -v>' i >'r.Thft Bank of Spain bias appar- 
■’£ entiy ■ been discussing various 
. courses of action since It be- 
/ : clear- almost a month ago 

-■ ^ that Meridional was in difficul- 

; "-.ties.^ • ■ • 

. . " -;"v^ It seems that the decision to- - 
• s,?V take ovei“ the bank shares for 

'l a token figure and place it ITHE SWEDISH Government is tii# fall in demand for pulp and society members will averagp 
under' the Corporazzcaria was {advancing a loan" of up to paper and the decline in the only OP per cent against 17 

the simplest and the one that ! Kr.40Om. /SSSm.) to. the crisis- value of the dollar, in which per -cent, in the previous year. 

- -7J ,; '-■would offer the best public | ridden NCB pulp, paper and export pulp prices are quoted, with many ^receiving no dividend 

f ron * (o the collapse. The ‘timber group,' which is under- La$i week Mr. Gunnar Hediund. at all. 

: Corporrion Bsmcarla— known '• stood to have made losses of NCB chairman and former leader Last year's ln>? for the move- 

:'- .S* as the “ bank hospital ” — has a I around Kx.300m. last yelr. NCB of the Centre Party, commented peni compares with a Kr75m 

.: capital of PstsMOm. • sub- .'is the manufacturing arm of the that his company needed a new pre-tax profit for 1976. The] 

k-V*; scribed 50 per cent- by the {north Swedish forestry owners, currency policy more than a budget for 1978 aims at arbiev 

- • Bank of Spain and the rea ‘ 


remain- 

"der by the banks: 

_ The. flxst^ bank taken over, in 
this manner was another small 


• • commercial bank# Cantabrico, {gating group. Tt is tifcely- how- paper manufacturers and indi- in meeting, this target. 

'' - — * jL - j - - — ’ J CAitiM.wr, 1 »k#> Inan u*ill mttv 4 WTAf? Mint XPR horl olroorlu haari WT ij t ho oontrol ninvii 


that was' rescued in February. 
-■ d \~ “ The Cartahrtco rescue was con- 
-. L - celved. as a' holding operation . 
~ri?i pending, the unraveUing of. 

-*• accounts and possible eventuaJ 

Tv ^winding up. • •• 

• v --iV.-..- The Meridional rescue Is in- 

tn Pin&nr* that ihf- honk 



- ; .i .T" • posit- guarantee- fund estab- j o.uuu e 

fished -iaht October hut also: isecured but r . . 

- . those banks mostly, involved In • ■. into a situation where' lationalisa- five 

- - -loans, "to .Meridional, mainly ; tion and stin 


The current crisis iu the 
Spanish banking community 
has lutes, caused by a mixture M 


f hvunc nr- of P*>or management, lax laws, 
v/ticuyji Jnaaetfiwte supervision and 
tight'treitit. The banking com- 


Tentative hopes for Iggesund recovery 


.i i , Tignt cremr ine naniung com- j BY OUR OWN CORRESPONDENT ■ ■ 

Nfiarplr If 1 IGGESUND. the Swedish steel, vcotories. Stock* at the end nf changed divide 

::iZ But with the recession continn- Chemicals, purp: and board con- the tear were ralued af Kro39m each A share 
inr there arc still fears that {glomerate, outlines in its 1 , 19* f An unchanged dividend of the B shares. 


dividends nf FM4 for) 
aod FM5 50 on , 


. log there arc still, fears that f glomerate. 


D»or management Willtake Its repdrf some factors which ".could Kr. 7. 50 a share i 4 proposed for More than FM1 bn nf Kones 
f/vii ■ - - • ; produce a turhround in eariiwgs 1977. This. is. made possible by total sales are affected outside 


— To -compensate, the- Bank or 
■ • Spain .tOi thc .pa^t iDOntb .lias 
. " . ri^nequixed important- new pow- 
ferersc pj- inspection and a hew 
Sr. Jose Roman 





Seat: ‘ Bi>t the Board Tied; 
! prediction • with " 


sector. 


this and stock investment funds, to expaorion nn ..its traditiunal 

„„ ww- mo giYe a net profir of Kr ’1.7m. On West European markets, which 

- . . _ nf 4 ,n°hnr 'caution.” •' 7 ' - -the other, hand ibe appronria- account for just over half of 

' ;rtdcXs,..the measures/ taken to .. ... : 

■ - • ; ctahiiitoB thf» ftirfiopan ctppi iiio’ Top sh3T6hoWcrs rppori H3rn. 

~ ''jSSr? 5 utf SbfSeSS SScl Sf ^one, the Finnish lift and that Koae will need- to find new 

materials handling group, markets. The 1OTS fbtqwrt 

krona These’ developments, improved pre-tax earnings by notes uncertainty abuut invest 

trialised world, -hut pins, hnpes 
an- acceleration of rapi’a) 
pendins in developing 
Total • sale* are 
sb tn FMJ.45hn 
profits., roughly i 

1977. 


- ■ Esso Italiana cuts loss 








■ j ■ 



AEG! LIMITED 

"flflcorportrted Sn the Republic of South Africa) 

NOTICE TO 

PREFERENCE SHAREHOLDERS 
DIVIDEND NO. 80 


< I ' Notice is hereby given that on 9tfi March 197B -tHe Director* 
^ of AECl Liraired declared a dividend *t the- rate of -per 

annum for the sot months ending JSth June 1978 payable on 
that date to holders of preference shares registered in the 
books of the Company at the dose of business on 5th May 
1978- 

The dividend is declared in United Kingdom currency and 
warrants in payment :will be posted ■frerw the offices of the 
transfer secretaries in South Africa and the- United Kingdom 
on 12th June 1978. 

Dividends payable from Johannesburg wttt be paid in South 
African currency at the rate of exchange ruling on 5th May 
1978. ' 

Any change of address or dividend instruction involving a 
change in the office of payment,, if intended to apply to this 
dividend. m.ust be received on or before 5th May -1978 ana 
members must, where necessary, have obtained che approval 
of the South African Exchange Control Authorities and. 
applicable, the - approval of any other Exchange Control 
Authorities having jurisdiction in' respect of such changes. 
Changes of address or dividend instruction* to apply to this 
dividend which do not involve a change in the office of 
payment must be received not later than Jsr June 1978. 

In terms of: tbe : Republic of 5onth Africa* Income Tax Act 
1962 las amended) dividends payable to- persons not ordinarily 
resident nor carrying on business in the Republic or to 
companies not nattered' nor carrying oh business in the 
Republic are- subject to deduction in. respetx of non-resident 
shareholders nx sc the rate of 1 3,7025% . 

With regard to warrants- despatched . fiom efte. United King- 
dom office. United" Kingdom income tax. at the basic rate 
less, where applicable, riic appropriate; double ax refief. will 
be deducted from- the. divideods. paid except in cases where 
the holder’s address arid dm address, to wFiidi the dividend 
is sent are both outside. the Urifterf.KiOgdoth ^nd in rases 
(if any) where the company has received from the Inspector 
of Foreign Dividends in Great Britain * certificate exempting 
the dividend from United Kingdom income tax. 

The transfer books and register* of members in Johannesburg 
and the United Kingdom will be dosed from 6th May 1978 to 
19th May 1978 both days indu&ive. 

Carlton Centre By order of the Board 

Johannesburg '■ ; ■' .* j J J. LOVtf 

14th April tm ' Secretory 

JrontFer Secretaries: 

Consolidated Share Registrars Limited i . • ■ ■ 

62 Marahall Street. Johannesbu.rs 200 \ 
and Charter Conjolidared Limited' 

Charter House. Park Street. Ashfprd. 

Kent TM24 8EQ. England 


New bank law approved 


BY RAUL LENDYAI 

THE AUSTRIAN Gorernraent 
has jnst approved the draft of 
a new banking law which will 
strengthen competition, liberal- 
ise provisions dating hack to 
2939 -and provide for legal 
guarantee's concerning bank 
§e£re6y:_ • • 

The new legislation involves 
laves both on the banks and the 
savings banks which should come 
into force next January- The 
provisions most directly affect- 
ing engtomers are those concern- 
ing savings deposits. In addition 
to maintaining the system of 
anonymous savings deposits, 
there will be a change over to 
paying immediate interest on 
savings deposits as against the 
current practice under which 
interest begins Jo accrue only 
14 days after the deposit is 
placed. 

Furthermore there will be a 
minimum interest rate pre- 
scribed . For ordinary sarin?* 
deposits which should he half 
of. the aomin3i interest which ihe 
law federal bond loan carried. 

However, the Finance Minister 


VIENNA. April 1.3. 
is authorised io raise or to 
reduce the rate by 2 per cent, 
if necessary. ’.lore important is 
the full liberalisation of deposit 
interest rates with, the provision 
that The credit institutes could 
if wished conclude an agreement 
about the level nf -the interest 
ratps. 

The main effect of the new) 
legislation wilt bp to sharpen i 
competition .and accelerate the 
trend towards universal banking. 
The opening of new branches 
has now been ' practically freed 
of any constraints. There are 
also provisions in the projected 
law with regard- to more strin- 
gent control of balance-sheets 
and a higher , degree of .protec- 
tion for depositors. 

Freedom of establishment for 
the savings bank is foreseen. In 
general own resources must 
amount ai least to 4 per cent, 
of Th<°- liabilities. Furthermore, 
loans re one single borrower are 
not allowed io exceed more than 
5 per cent, to 7J per cent, of the 
liabilities. 


MEDIUM-TERM LOANS 

South Korean fundraisingl 


BY FRANCIS GHILtS 
Two borrowers have just man- 
dated banks to raise loans on 
terms which suggest that, as one 
senior ■ West German hanker 
recently _put it -banks stilt have 
to face the dangerous journey 
between Scylla aBd 'Cbarybdis 
— between low spreads and 
long maturities. 

In. both cases the ho rip we rs 
have achieved bot Monger matu- 
rities and lower spreads than on 
their previous loans. South 
Korea, is -raising S3Q0m. for 10- 
years on 3 spread, of $%_over 
the interbank rate throughout/ 
The effective borrowers are the 
two state-owned agencies, Korea 
Exchans “Bank and Korea 


Development Bank. There Is no| 
government guarantee. 

Three banks are co-ordinating 
this operation: Citicorp InL 
and Bankers Trust Int. 

Group. Chase Manhattan Asia] 

Ireland meanwhile has man- 
dated the Allied Irish Invest-, 
ment Bank to raise S2l0m. for] 
10 years 00 a spread of $*£ 
throughout. The agent bank is 
Hankers Trust Int. and the loan 
is lafcing the form of a club deal, 
It will not be openly syndicated. 

Another. Iban for Ireland rs 
being arranged at present: S75m. 
on the same terms as the first 
loan- -Fotni lead managers are! 
S. G. Warburg and Bank of 
Tokj n. 


Amex to be listed in Amsterdam 


AMERICAN EXPRESS company 
of New York plans tn list its 
>b'arp$ rn lhe Amsterdam stock 
exchange next month. This will 
he the. first time a I'JL- company 
has sought a listin; in Amster- 
lam f or nearly fimr years, writes 
j Cha rles Batchelor. , _ 

The last U.S. stock listing was 


Otis Elevator which Tame to the | 
bourne here m June to 74 There 
are ITS U.S stocks listed in 
Amsterdam— the largest single 
group nf the 292 foreign mm-! 
name* with a Dutch q notation*. 
The last foreign stack to h? 
listed here was tiw Luxembourg 
based Artemi* which ^amc 10 the I 
market last’ December. 



sr 
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Final terns of. .the. kian_ and loan.. ing break even, hut consump- 

the exact amount to be dfebursed He also acknowledged that non during the firsi two month.<| 

be fixed after a report has more mergers mixht be required of this year was lower than ex. 

been received from ah*- investi- among the Swedish pulp and pected and KF may have trouble j 


Commodities prices, news and 
money rates on one terminal 


ever, that the loan wall carry a cated that NCB had already been KF is the central organisation 
low; rate ot interest sudd be repay- in contact with Sodra, the south of - the consumer cy-operatiTes 
able only when NCB hasrreturned. Swedish forestry owners* cum- responsible for manufacturing 
to profit. r ‘ ■ •*. pany. Sodra has reported a loss and purchasing. Of its total 

Announcing the ^government of Kr^&Am. for 1977. white a sales, somr Kr.6.5hn stem from 

loao, Mr. Nils Aasling, the Indus- third, smaller forestry owner its own manufacturing plants, 

try Minister, said that KCB'i company. Vaenerskoc. to-daj- Goods worth Kr.S.Shn. are sold | 
50.000 forestry- owners would also revealed a loss of Kr^m. 10 customers outside the cn- 

operative societies. «if which 
.. . w Kr.l.Pbri. represent export in-l 

Koopcrath a Foerbundet (KFl. come. 

tJie-eooceru jiid got the Swedish consumer co-opera-. . The 1977 loss- is attributed al- 

association, lost. Kr-Slm. most entirely m the manufac- 

straemrat changes were ($18m 1 before tax last year on a turina plants whose products go 

' small banks, will provide some- j inevitable to make it- profitable Kr.M.4bn. . ($3.2bn.l lurnovcr. to nuisidr customers, particu 

Psts-Lfibn^ medium- term soft : again. • writes William Dull force. The larly those which are export- 

-•4 credit. i NCB Ims- been severely hit by dividend payable to co-operative orientated. 


The new Reuter Monitor Commodities 
Service provides traders, on a single desk-top unit, 
with an extended range ot market moving data. 

In addition to fast, up-to-the-minute 
information on commodities futures, physicals 
prices and contributed data, the new terminal 
can simultaneously display the Reuter Monitor 
Commodities News or the Reuter Monitor 
Money Rates Service, 

This new multi-function terminal gives the 
dealer access to information from Reuters links 
with the futures markers; from Reuters own 


worldwide network of correspondents reporting 
news and price movements as they occur; and 
from market makers, brokers and other 
professionals contributing price and market 
information directly into the system. 

'As the divisions ISrFvvecn’diftercnt markets 
become less distinct, the interchange of constantly* 
updated information is more important than 
ever .This is what the new Reuter Monitor 
terminal, 1 with irs flexible displays, is designed 
to supply. 

For details, please contact R. Hawkins, 


**** • •••••****• •••• M» 

• •••• • 1 * * **•* ••• 

■ mom m m o o mo- m 
• o moom oom • momm • . • m» 

Reuters Economic Services, 83 Fleet Street, London EC4P 4AJ.Tsl; 03-353 6060. 
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Glass Rbre Fteinforcements: A Growing Market 
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Glass fibre is ail about us 

Glass fibre has now come of age as a material 
for industrial processes. It is used in more than 
30,000 products ranging from skis and tennis 
rackets to helicopter rotor blades, from household ■ 
appliances to stadium domes, from telephone booths 
to car bumpers. Glass fibre is used to reinforce 
plastics of all sorts as well as concrete and rubber. 

1 977 production of glass fibre reinforced 
plastics (GRP) in Western Europe, the USA and 
Japan is estimated at 1 .7 million tonnes, an increase 
of 10% on 1976. 

GRP is used in almost ail areas of manufacturing, 
and in the USA the motor industry has become its • 
most important customer, accounting for 24% of 
demand. In Europe the motor industry absorbs 1 6% 
of production, and demand is expected to grow on n 
the US pattern. The reasons are clear. 

Energy savings and flexibility 

Energy conservation and fuel economy are the 
priorities of the day. and the motor industry, 
particularly jn the USA. must improve the mileage 
performances of its vehicles. Reducing vehicle 
weight saves fuel. The rule of thumb is 1 00 kilos 
of weight spared *= 1 litre of peirol saved over 
1 00 kilometres of driving. GRP helps to do the job: 
the same bodywork in GRP, meeting the same 
engineering requirements, weighs 40% iess than the 
standard sheet steel version. Production costs are 
also less than for traditional materials such as steel 
and aluminium, since a single molded part in GRP 
replaces a series of metal parts which have to 
be assembled. GRP's durability and corrosion 
resistance are further advantages. On overall cost, 

GRP is the most economic proposition for all 
concerned: the manufacturer, the consumer and 
the nation. 

The International Congress on Glass Fibre 
Reinforcements in the Motor Industry which took 
place in Dusseldorf on February 22nd and 23rd 
confirmed ibis growing interest in GRP, More than 
900 specialists from Europe and the United States 
attended to learn of the latest developments in 
the field. ■ 

With -more than 400 current applications in the 
motor industry alone, with at least 34 US car 
models, including Cadillac, whose front ends are in 
G R P, not to mention the spotis-cars - Renault 
Alpine, Chevrolet Corvette, and the new BMW 


sports coup$ - whose bodywork is exclusively of 
GRP, glass fibre reinforcement is still only at the 
beginning of its day. The American motor industry 
is expected to increase its consumption of G RP by 
1 5% per year between 1 97 8 and 1 9 82 and total 
consumption should nearly quadruple by 1985. 
Consumption of GRP in the European motor 
industry should rise at the same rate as in the USA. 

The lightness, sturdiness and design flexibility of 
GRP.are appreciated wherever weight 
considerations in vehicle manufacture are important. 
This includes heavy lorries (whose bonnets, for 
instance, are often in GRP) and. even more strikingly, 
.locomotives, railway carriages, and underground 
passenger trains. As an example, the new underground 
railway carriages of the Frankfurt system weigh 1 2. 
tonnes less than the previous generation, and 
energy costs have been cut by more than DM 5,800 
per year per carriage. 

Saint-Gobairi-Pont-a-IVlousson and 
glass fibre reinforcements 

Saint- Gobairi-Ppnt' 3 -Mousson is the second 
most important manufacturer of glass fibre 
reinforcements in the world, after Owens Corning 
Fiberglas. but on a par with PPG Industries (both 
in the USA). In Europe, the Group has 
manufacturing facilities in France. Germany. Italy, 
Spain, and in the United States, its subsidiary. 
CertainTeed Corporation started up a major plant 
in 1977. With total production of 95.000 tonnes 
of glass fibre reinforcements in 1 977 { +15%). the 
Group provided approximately 1 1% of total world 
production estimated at 890,000 tonnes. Group 
sales for this activity in 1977 rose to an estimated 
770 million francs, (-t-18%). Sales will approach one 
billion francs in 1978, as the Group pursues its 
expansion in this field with investments of 1 50 
million francs in France, commitments of DM 
40 million in Germany and 900 m/Jlion pesetas in 
Spain, and the last tranche of a total si 00 million 
investment in CertainTeed' s new facility in the 
United States. 

If you want to know more about glass fibre 
reinforcements. Saint- Gobain- Pont -I- Mousson 
are the people to tell you. Please write or telephone 
to the Director of External Relations 3T the address 
below. In the United Kingdom you may write or 
call Vetrotex UK Ltd., Unit A/3. Beadle Trading 
Estate, Hithercross Road. ‘Wallingford, Oxon, 

0X10 9RA. Telephone; 0491 35335 


> 


r-rtTTm 

SAINT- GOBAIN-PONT-A-MOUSSON 

For further information, write to : The. Director of External Relations, 

Compagnie de Saint- Gobain-Pont-J-Mousson, 54 Avenue Hoche, 75365 Paris. Cede* 08. 
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SWISS WATCHES 


BY JOHN WICKS, ZURICH CORRESPONDENT 


Challenging the marketing traditions 


THE PROFESSED aim of Erwin 
Benmeim, president of the 
Zurich-based Mondaine Watch 
group, is to turn oat the Volks- 
wagen s of his industry- His goal 
is that of robust witches ‘pro- 
duced at the lowest possible 
cost and sold at reasonable 
prices to a big public. This 
straightforward statement of 
intent may jar with the more 
genteel tones of his Swiss com- 
petitors— but Bemheim is an 
unc o nventional watchmaker. As 
a relative newcomer to an old- 
established branch of the 
economy and a pioneer compet- 
ing with traditionalists, he has 
built up a concern which is to- 
day one of the top five in Swiss 
watch production. 

The start of Mondaine lay in 
Brazil. With his partner, Bem- 
heim set up the local watch 
trading firm Frank and Bem- 
heim in 1951, selling Swiss 
watches initially on the 
Brazilian market and sub- 
sequently elsewhere in South 
America. Trade flourished, but 
the firm was dissatisfied with 
the quality of watc+ies m the 
cheaper price brackets, return- 
ing up to 30 or 40 per cent, of 
shipments to the manufacturers. 
When producers claimed the 
quality which Frank and Bem- 
heim wanted was just not 
possible at the prices in ques- 
tion, the firm went into produc- 
tion itself — the trade-mark 
“Mondaine” had already been 
bom. 

The first tnnm in the do-it- 
yourself programme was the 
take-over in 1959 of fteuchfit?] 
SA. a small nvinufartHror of 



Some typical examples of Selar-craarte watches— -Mondaine'. was- the second Swiss 
manufacturer to enter the electronics field. > 

mechanical watches working to decided to buy more and more trouic models. As the second 
the anchor system with a capa- non-group watches m view of the Swiss manufacturer to enter 
city of 4<M twits a month. At the high Swiss-frauce exchange rate, this field, Mondaine began 
same time. Constructs Watch In 1974 Mondaine was one of serial -production of liquid 
was established at Bettlacfa. the first Swiss watchmakers to crystal display watches at rts 
near Soleure, for the production go into foreign assembly when Remonta plant two years later, 
of pin-lever watches In 1967 an it took over the Asia -Swiss In* In 1978. the Siegfried AUemann 
anchor-watch capacity was built dustnal Company in Hone Kong. AG subsidiary in Balstbal — 

at nearby Biberist and in 1973 Watches are assembled from acquired in 197=1 also Ftarted 

N'nbellux SA wag taken over in movements brought, in from up output. As a typically un- 
Neuchatel as a further produc- Switzerland — thus qualifying as conventional reason for going 
tion subsidiary. • "Swiss Made” — and locally into electronics in the first 

All this time, the group had made casings and dials. The place, Mondaine was offered 
been weaving a worldwide sales same year watch production an electronics project which was 
network of autonomous market- began at the premises of BraSil not commercially viable but 
mg affiliates — in Australia, Swiss — initially just a marketing started to “think electronics” as 
Canada, the U.K. Spam, Arsen- company — in Kin de Janeiro a result Bernheim says, 
tana, the United States and with a view both to cost-cutting Qntf result of the move into 
Germany. These foreign com- and to the groups important electronics has also been for 
panies are not just outlets for sales potential in South Mondaine to start thinking 
Mondaine - made watches The America Construction of a new " European.” 
bargain consciousness which is BraSil Swiss plant began in 1P76. At the end of 197fi the com- 
the motive force in the groun Another —and significant — pany went into a large-scale 
makes them profit centres which pioneering step was the launch- international Joint venture in 
buy at the racwt attractive prices, mg of a research programme the electronjc^watch sector ui 
Mem dame's regular suppliers into electronic, watches by the form of Electronics Preci- 
se given preference “only if Mondaine in 1973. This was sion Industries Co-operative 
all other things are equal" when most moguls of the Swiss fEPICl Aimed at the mint. 
Kecently. at least one foreign watch industry were still pooh- procurement and manufacture 
marketuia subsidiary has poohmg the changes of elec- of module components, this 


links ‘Motidaine — though with- 
out capital acquisition cm either 
side — with the big German 
companies, Diehl and Gebr. 
Junghans, the Nepro Watch 
group, Switzerland’s first pro- 
ducer to concentrate solely on 
electronic digital watches., was 
a founder member of EPIC to- 
gether with its affiliate Timelec, 
hut has since left- the con- 
sortium. 

ThE idea of EPIC appealed 
to Mondaine— Bernheim is the 
Co-operative's chairman — not 
least- because of the cost-cntting 
potential of the project. At the 
same time, the consortium was 
conceived as something of a 
cmmter-balance t« large capa- 
city concentrations in the U.S. 
and the Far East.. The way. is 
now opm to new partners in 
EPIC, says Bernhenn, 

To-day, the Mondaine group 
itself consists of 18 indepen-, 
dent companies with thar own 
managements making their own 
decisions. Bernheim and Frank 
control the companies through 
shareholdings, but the indi- 
vidual companies are not 
subsidiaries of the “parent” 
company in Zurich. The loca- 
tion of the headquarters and 
research unit in Zurich Is yet 
another unconventional move.by 
Mondaine, because Swiss watch 
concerns are traditionally based 
in the Jura or, failing that, 
Geneva. The autonomy of the 
companies is -felt to be impor- 
tant, among other things be- 
cause of the ease with which 
decisions ran be taken. The 
same flexibility marks the' 
management style of Bernheim 
and Frank themselves. 


For the future,' Mondaine , is 
■very interested in succeases'.of 
its snail but efficient R and D : 
staff in -tfio field of. -polar 
watdies. The ‘group— die only 
Swiss manufacturer ’witfc.feal 
production in this sector— came 
on the market last year . with 
solar qnartz watches with bdth: 
analogue and digital - displays, 
using cells made in the U& to 
its own .. specifications. The 
■latest development is that of 
light cells enabling wateh. bat- 
teries to be fed with, artificial 
light (and not only suadrinel. 
The industrial possibilities- for 
light cells are incalculable; says. 
Bernheim. ■ ... " 

For future development^ Mon- 
daine^— already with some 7*5m. 
watches from its Swiss priidac- 
tioh facilities — and annual-sales 
of Sw.Frs.128m. — ts already 
studying new capacity poten tial 
This might lie' in further co- 
operation between Swiss . and 
foreign production. Certaibdy, 
the group still thinks ... very 
highly of its adoptive; parent, 
Brazil; perhaps some day - fcnfor 
cells might be produced .there 
for Mondaine watches. - Mean- 
while. the group is doing vreti 
for itself despite the Swiss- 
fraiic revaluation crisis . which 
has caused the Swiss, watch in- 
dustry so many headaches. Last 
year, practically every sub- 
sidiary booked a rise,. in -turn- 
over— even though. - in .'-true 
“Mondaine” manner, some 
locked harder' than before at 
outside products for . costing 
reasons. Bernheim says; “ we 
are selling just as many watches 
as we can produce.” • 
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ftiCORD PROFIT FORTOth YEAR 
IN SUCCESSIONS 
ANNOUNCEMENT OF RESULTS 
FOR1977 

The Me JbhnDamiy; 


'fa 




£7J60rrL, which compares with £5.646m, 
for 1976f and is arecoM fpr^ten& - 
successive yean Ijr : 

In his Statement acc^panying&e'rr 
Report and Accounts for 1974 MtBaimy 
said: “AsthiswiHbemylastChaiimarfs 


owned subsidiary of Eagle Star . - . 

Insurance Co. Ltd, I thankit is 
appropriate that lehould leave on 
record the bare facte of Grovewood’s 
phenomenal performance as a public 
quoted company since July 1961 . 

Our subscribed ordinary capifcalml962 
was£45,500 and inl974 £174,489.-.,.. v 
For 19 62pr e-tax profit was £166,933. For 
1974 it was £3,278,734 . . . . - 

Since 1974profits have morethah 
doubled Expansion is continuing, and; ' 
opportunities are constantly being >: 
sought forsound logical andhappy' . 


Copies of the Report and Accounts. > . 

are obbawable from 
45 Circus Road, LondonNWS Bjf. . • V 


SCJBnJDFIC INST^ME^^aB/iaOMELECTRICAL 
& HOUSEHOLD GOOK/EN (SNEERING, 
AGRICULTURAL MACHINERY & SPARK; . : 
BUILDING MATBOALS, MOTOR RAaNGGHKUlTS: 


■Amen^^of Eagle Starr(^up . 



Bowring 

and 

aviation 


Many national airlines look to us to arrange their insurance cover. 
It's a service we have been providing for the aviation industry 
since commercial flying first began. 

Our involvement extends beyond the aircraft to providing cover 
for the entire operation. If calls for a skill and flair which is the 
special contribution of our Aviation Division to international 
broking. 

Whilst we play an important part in the insurance of airlines and 
aircraft, our Aviation Division's knowledge and experience is by no 
means limited to these aspects of aviation cover. We handle a 
wide range of other risks, including manufacturers' liability, airport 
operators' liability, hovercraft and hot-air balloons. 

Our leadership in aviation and other broking fields results from our 
possessing both the knowledge and unique resources to handle 
insurance requirements running Into millions of dollars. 

Moreover, we are members of the Bowring Group whose 
international services include not only insurance and reinsurance 
broking but also insurance underwriting, credit finance and 
leasing, merchant banking, shipping, trading and engineering. 


Insurance brokers to the world 


C.T. Bowring I Insurance) Holdings Limited, 

The Bowring Building, Tower Place, London EC3P 3BE 
Tel: 01-283 3100 T e lex:882191 

A member of the Bowring Group v 
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front-wheel drive order 


BY TOKO SH1BATA 


TOKYO. April. 13. 


.k 
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By AfrtJiPRy/S^Vrf*^ N - ' pTOYO KOCiY/h Japan’s third' American company has^ decided Ford breiin saio. of T«i>i» : >t: 

V T„._ .1 JJT . J T„ itareest-^cjr mater. said to-day not in j-rh* entirely-, on European courier *man‘ trucks ini h.- i ! .S. 

H,UWl» K,OiMu,.^pnj5lo^ company will shortly expertise 'lur its ''front- wheel In order In rescue Tnyn from 

TOTAL ASSISTS of the Kong- negotiate a contract with Ford drive ilniLs/ Mnst' ‘European .financial difficulties (tftr com- 
hong. and Shanghai Banking Motor for manufacturing a vies units' are' made’ either by GfctN, puny., recorded a. Y1 1.1 lift 
Corporation, grow ^ currently I §xid Transmissions for front- the British en'sirieeYina'dbmpany. ($U.S.50.6m. deficit in 1«75). tfft- 
planning a-mefger : witir Marine {Wheel drive Subcorapacts to be and its iiceitcees. or Citroen, the, business lie-up with Ford has 



"* . 1 ^ 
. O 






'-W 


Total, j^seta- <»t.. the .parent he. made in ' japan, not covering monthly production nf‘ courier 
banking - - company "--T excluding i 5SS 4 constant velocity, .joints -tmeka has been rawed 10 «.TOO 

subsidiaries - and associates in Sj r ;..S e S ,: -aS??£i? ad-orrT which are ** arM oI European units^ accoununB for lb percent 
banking and trading) rose by 22 : of total production. . 

per q^fSC.lp -s jPr.tbafSS A22 £Sir Venorts tS A KorvO O fficial said it is-- J*r e Shuti Iwwuwa. deputy 
WTne,n^4:. total.JP*”* nikwercse ni quiti> B8jurs| l for Ford to send chairman of bumilnmn -Bank 

ronwTteseftWfce-tank irt*eh**5^-^5 < - ,e ?2WSS£21*i »«winiamv m Japan 10 «ufiy said: "It is irue Ford has sent 

mveMisotins uroup.' Sumi: 
ainii Bank . -has- . co-njirrated 
hnlehcuricUiy .in the review of 

^ _ b/* prrsr-n 1 husincKii relationship' 

from '"■* liquidity*^ : Trns*> -"-by - - Ford's prrisptrtive deal with Whnance of ror parts order. Tnyn with Knnl. However. 11 is too 
SHK7 5bn to SHK4ftJfrn' ' Cash Tciy» Ktrzyn. :the manufacturer Knsyo and’ Kurd ennrhiilpil a early ib mi> ef a -eapii.il ne-up 
and shorHjerm., Junds In Jthel or Mazda cars; indicates that the business iicmip 'In' 1B7K when between the t««» companies." 
parent bank nw^-liy-4-i.f ■-'■per ' - •-.:■■ _ 

^AustraOKan move, by Mitsubishi Motor 

Current assets- 'fri the consoli- . . • ;• : ■ 

dated balance' “Slieet “rose : 25 "per I - *BY TERRY OODSWORTH. MOTOR INDUSTRY CORRESPONDENT 
cejfcW /WWiflpftyithJn which.! 




- -a 


' - t’h' 

■■■c-d; 


"'-'•-Si 


C* rnnnriaii ■ ' Tan' enuity-stake in the U-S. com- Mitsubishi. comes at » time when years the Australian market has 

Hdate? oroSB ^ S^r SwA J&S5S« . ubSidtarr- • <h<- hui/ws is. ?0 , n; Jwm »o« >»r«d> 

Ire -aif S?-S5t" un y Uftiirs of^ -ihe scheme- have not- Through a difficult patch. sized fmir-cyhmjer cats which 

?re . per vem. -up- Jt I — . R 1 .,,, i.- ■ the. Japaaese iwmiwnlcs 


solidated 

SKfU82^ ^U-SaStn-i^ and * ! ^J& I LftSSS« * Last year - it tast s^7»m. 

thosB’-of'ttic piffmt comptray 
20 per cent.:^t^HK438Tp^ 


rnmpanios 


Primrose in 
talkNonan 
acquisition 

Financial TltneS JCtpo/tifr **.* 



a 5 Last * vear aSiut 27:300 Mifsw- ’’. VV prtfp ? r,? ? ,f> ® ne in all ears. -Mitsubishi -clearly 

ltishi cars were manufactured in vAiam. nacKing in jhtd it f P eis thal it needs to have j»mnp 
the" Avistralian -subsidiary out of nr^nsary. decree of control over the 

a total of 48,000..: ' It is expeetpd that once the operation. 


New ‘shares for Malays’ policy 


-BY WONG SULONG 


KUALA LUMPUR. April 13. 


on Primrose's net earnidgs. and 
mean a diversification of the 
group’s activities. 


VOLKS KAS^ Merchant Bink haS 
announced itrat- it is ^htifoMsed 
by the directors of Primrose 

Industrial Holdings to say thatjxHB M.ALAYSIAN Government. giisTOOm. worth of shares for implementation nf Government 
negotiations arc in progress i which is eonccrtied over recent Bumiputras (Malays/. However, economic policies, 
which,- “if“ -cone Hided." .would ('criticisms its 'n?w. economic on l\ nngpits200in. have been Malaysian authorities were ap 
result in -Ppinrose -acquiring, -a ^ptriicy is .benefiting- only a small taken up because the Malays do parcnrly shocked at the vehem- 
major asset. ‘ : 7 [class of Malays, will launch a not have the capital to absorb enct* In the speeches delivered 

This acquisition.' would, -ft -’is j rihggits2Min'.'. <SUS»Sm.) invest- the vulump of shares. at the first Chinese Economic 

said; -haveir •'.significant - 1 ' effect ; menl foundation .aim^ at buying The Bumiputra Investment conference held here nn Sun- 
"" tiftt eatmHfie 5nrf ''shares in trust ‘for ordinary Foundation would take up some day. attacking the implementa- 

Malays. . . of these shares and hold them in lion of the new economic policy 

To underscore the Govern- trust for ihc Malays until they and the controversial Industrial 
Primrose, one p.f fry? major, ijnepft. objective in the new are capahle of buying hem. Co-ordination Act. 

South. AFrreaif.^.brjckmaEers. UcOTOmic-policy of helping all Malaysia urged the Mamie Chinese businessmen al the 
recently faced a 130 cents a r classes of Mala vs. Oip Bumiputra Development Bank. 31 ns annual conference expressed fears 
share cash bid from Toagaal. the j investment Foundation is to be meeting here last month, to help about ihe erosion of their econ- 
- sugar pro ducer which has) la^pched hv ihe_ Prime Minister, in this, by using its surplus funds omic base through increasing 
“ diversified iMcfTe^TTresrtiiirndlngj D a tuk Hussein Onn. to-raorrow. lo buy up the.se reserved shares. Government intervention. Sev 
materials and feeds, in a move] Under the new economic Meanwhile, senior Government eral resolutions were passed de- 
valuing it at Rl3.flm. Tongaat i policy, companies in Malaysia officials will meet represent a mandinc the repeal of the 
withdrew its hid last week, on are required tD restructure their lives tmm tfie .Association of Industrial Co-ordination Act and 
—_Lhfi-ar.QJindsJhat ihfi 5hqreprice[-equity^t« aHnw-for-30i»er-cent- Chinese Chambers of Commerce urging the Government to hp f3ir 
had remained ahead of theiRfalay putfeipation. and coni- and Industry on Tuesday 10 in its distribution of business 
offer price since U was an-i ponies have so far allocated ring- thrash out differences over the opportunities, land. and jobs, 
nounced. The offer, in March.} 

was not approved by the Prim- _ l ^ . 9 • j -m ^ 

r^fnctions hit Malayan Cement 


realistic value of Primrose assets 


r • 5 r ii.r- -r-w- he .around, 450 cents, a 


-lmtne'diirtoly 'beftjT^lhtr ^idrblAL'AVA'K' “CEMENT Berhad 
Primrose’s shares were at 92-94 - ' 



cents on the Johannesburg 
Stock Exchange, but subsequent 
activity carried them as high as 
lfiO qen tiedn late Uarth, leading 
to the feeling in the market that 
a enupterbid was being prepared 
qf“'3ter parties^-- favourable - to 
Primti»e :.were building up a 
blocking T^fake. TSf sp ares clbsea 
yesterday; a£ 170475 cefti^, Jrftisr. 
open^g 155-lfiO^ cents! .-7, i -i 

Altech boosted 
bySTC 

By Richard Rolfe 
JOHANNESBURG, April 13. 
ALLIED technologies (Altech) 


WQUR’-OWN" 


h-CjLut 


ESPONDENT KUALA LUMPUR, April 13. 

He adds ihat the domestic sell- Malaysia Cement Works tSijtga- 


suffered a 24 per c6nt. fall in ing price of Malaysian cement is pore » suffered declines in profits 
pre-tax profils to 12.9m. ringgits now below average prices by befnrf> lax from I Lain, ringgits 
(SU.S^.6m.) for tiie year ending regional, and even dotal, slan- } £ 5. );™' respectivelv" 1 ”’ nnS8lt * 
November^ 4 9* or and the com- dards. At the same lime, the j 1ie w ro ,',p' e ann-ccmeni acli- 
pany puts -the blanie squarely on price nf oil is among the highest vitics— rentals from Mama nsaru 
the Governiqenl’s .. refusal to even though Malaysia is an oil Developments and Twincem 
allow for. aft’ increase in price exporter. Another application shipping and Trariinp— contri- 
for tha commodity. . for a price increase for cement i JUled significantly to. its profits. 

■ -The%hfi2nnaa. Mr. 5.- F. Willej' been ^ubmiHed. and the by hringing in 5.6m. ringgits in 
1 points' ■ OU£ that the -Government groups profitability hinges \er> p rn fi| S- 30 per cent, better than 
j had only-allowed one increase in Dlucl) on lls approval. previously. A final dividend of 

price. 'In tltto- past severt years. The group’s two cement sob- 12.5 per cent, is given, making a 
and that was merely to offset the sidiaries. Associated Tan- total of 22.5 percent, (same as 
increase in oil fuel. . • Malaysia Cement, and Pan last yean. 


Downturn to loss at Israel Electric 


BY L DANIEL 


HAIFA. April 13. 
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financing coats, which rose oy — xhrough that part of its election in extending loans to workshops 
per 'Cent, ^ platform which called for the and small industries — are much 

The share capital of ihc cot> sate n f Government-owned # .r smaller than TfachQt. The com- 
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Standard Telepbona and Cable 
from March 1, 1977. Turnover 
bas riseD from R3m. to R54m. 

($62m4, and pre-tax profits- from 
R0.6m. to R7.3m-. CSS.4ra.J. 

After preference share- divi- 
dends. write-offs of goodwQI and 
other items, net .distributable 
profit is up from R0.4ui. to R3.1m.' t 

With S.4m. ordinary shares, iaj potation, unlike -that of many of controlled companies which n-?ed miller experts tu get offers from 
itisue against the previous l-Tm- the larger companies registered no longer remain in thp public local »n<i fureicn interests with 
earnings per share are up from on the Tel Aviv Stock Exchange, domain, writes L. Daniel. There suntrjpm capital and experience 
21 cents to 50 ..cents,, atui AhoLbas -not beer met^ased for over are over 100 such companies to continue the orderly operation 
dividend, as forecast, front ^ 8 } a . decade, forcing, it Jo borrow A special committee is now uf the hanks. 

cents to 20 cents. '-The shares;] -- - 

55 cents up on the figures lo 
R3.75. yield 5.3 per cent- 

The order hook is reported to 
be R41xn- Commenting ,:on_ the 
balance sheet, the directors say 
that cash balances amount to 
R6ni. and total borrowings to 18 


SELECTED EURODOLLAR BOND PRICES 
IKUD-DAY INDICATIONS 


per cent of flhanfiheldcrfi’ lunita. tAjJw tae-Jtai 
Above average-growth -Hr fore-' Aumba HBP ' 
cast in the current year, as 
implied In tho relatively low 
vield basis in the stock mqrkeC 
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MV PHILIPS' 

GLOEiLAMPENfiUBRlEKEN 

’ * 

;(<>fritips' i rtdusfries) ■ - 

: E|n(6pyen f The Netherlands .' 

The Board Of-Managemsnt hereby gives notice to th^ ” 

:. shafafwWers of the Company that the ORDINARY GENERAL 
VMECTNG wuibe heid'ori Tuesday. 9 May 1978, at2.30 p.m&v. 
' ‘Philips 4 Jubtleurnhal*' '.In Eindhoven. . . 

: ;shar«holdarsotN.V. GemeansbhsppeiijkBez’ftvnn' - • 
Aande^len Philips’ GloeilamponfabriekeniPhilips N.V.) are 
entitled to attend this meeting. 


AGENDA 


1. Opening. 


. 2. Report of the Board o( Management for the financial. year 
. 1977. . . . ■ . . 

3. Report ol the Supervisory Board on the Annua) Accounts v 
for 1977. 

4. Adoption ol the Annual Accounts and declaration of a 
dividend of f 1.70 on the ordinary shares. An interim cash 

. dividend of i0.6Q has already been paid. .. ... 

5. Announcement of the retirement on 1 November 1978, of. 
Mr. D. Noordhot as a Vice-President of the Company and. 
member of the Board ol Management. 

6. Proposal to elect Mr. C. j. van der Klugt and Mr. M. - 

Kuilman to the Board of Management with effect from . . . 
1 July 1978. . ’. 

7. Announcement ot the -Supervisory Board that at.the 

. General Meeting of Shareholders oh 9 May 1978 three . 

. . vacancies arise on the Supervisory- Beard owing -to the - 
retirement by rotation of Mr. J. W. de Pous and Mr. A. 
Coppe and to the retirement of Mr. H. M. van Mourik. 
Broekman by reason of his having reachedihe statutory . 
age limit. Mr..J. W. de.Pous and Mr. A. Coppe. being 
..] eligible, otter themselves for re-election. Mr. H. M. -van . . 
...Mourik Broekman is not eligible for re-election. The 
Supervisory Board hereby gives notice that, provided the 
General Meeting recommends no other persons to fill the 
said vacancies, il intends lo propose the re-election of 
Mr. J. W. de Pous and Mr. A. Coppe, and. with effect from 
1 November 1978. the election of Mr. D. Noordhot, as 
members of the Supervisory Board. 

The General Meeting is entitled to lodge objection to the 
proposed appointments. 

Further particulars relating to Mr. J. W. de Pous, Mr. A. 
Coppe and Mr. D- Noordhot are available for inspection at 
the office of the Company. 

8. Any other business. 

9. Conclusion. 

Shareholders of N.V. Gemeenschappeiijk Bezit van 
Aandeelen Philips’ Gioellampenfabriefcen who wish to 
attend this meeting must comply with the instructions 
described in the simultaneously published notice convening 
the Ordinary General Meeting of N.V. Gemeenschappeiijk 
BezKvan Aandeelen Philips’ Gloeilampenfabrieken. 

Eindhoven. 14 April 1978. 
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NKGEMEENSCHAPPQJJK 
BEZIT VAN AANDEELEN - 
PHILIPS’ GLOEILAMPENFABRIEKEN 


. (philips Lamps Holding) . . 
Eindttoven.The Netherlands 


SvV 

■>VS$ 
- :r?$ 


The'Gftairmari of die Board of Governors hereby gives notice 
to the shareholders of tbe Company that the ORDfNARY'^s. 

• • GENERAL MEETING will beheld on Tuesday, 9 May t97Bfvi 
arthe^PJtlJips^jjaWlaumhar irtEtfUihdven.tobe teW 
la I lowing the meeting of shareholders of N:V. Philips' 4 ** * 
Gfoeilaibpenfabiieken. ' • " : 

. AGOipA 

1. Opening. . . w . . . ... .* . . .^ 

2. Reported the BdantfoLGovwnore for Wte financial year J877. 

3. Adoption of the Antibal Accounts and declaralion of Aj*'"* 
dividend of f T,70 dr( the ordinary shbfes. Ah intetitn^SSh. 
dhndehcf : of{t).S3has''aIr6aay bebnpald.'’ ' 

4. Armou'nce merit of tfre retirement of Mr: H. J. R-.G. Har^MiJ. 
who, by reason qf hlsTtayihg reached the statutory 

‘ limit, is not eligible foT re-election. " , 

5. Proposal to elect-aaiember of the. Board of GovemorsayiSti 
effect from 9 May 1978, to fill the vacancy resulting from*? 
the retirement of Mr. H. J. R, G. Hartong. • 

/ .The nominations put forward by, the Meeting of Prjorrtycv- 
.. Shareholders pre; . -ri? 

. " 1. Mr, D, Noordhot., ; - - . 

_ 2. Mr. A, E. Pannenborg. * .v -. jp. 

6. Proposal to elect a- member of the Board of Gbve'rhbr^Stf^ 
fill the vacancy fas uffinj} front the hstirefrient, by rOtatfoh? 7 

' of Mr. H. A.^C.-van RfemSdijk, who, being BlTgtBte.offdfS'? 

• himself for re-election. The nominations put' forward byifie 
Meeting ot Priori^ Shareholders are: ' ' " f 1 '■ '='? 

1. Mr. H.‘ A:C. van Riemsdijlc ' "’ ’ r.rr? 

. 2. Mr. A. E. PannenbOrg. ~~ - 

-- .j 'i - - , .-■• v 1 • 

7. Any other business.. " 

8. Conclusion. ..... > - •». . .■■■y 

Shareholders (except for holders of shares registered tn3h€ir 
•name In the New YorkHegister, to whom the arranpfcrrfeSrt 5 * 
mentioned under B applies^ who (In person or Byproty) wiSh 
to attend the meeting; to address it and exercise their voTffiQ 
right, must deposittheir shares', or letter of confirmation as 
referred to in Article 8 ot the Articles of Association, in 
exchange for a receipt serving for admission to the meeting, 
not later than Friday 28 April 1978: 

A. in the Netherlands: at the Amsterdam-Rotterdam Bank 

N.V. in Amsterdam, Herengracht S97. or at the office of 
the Company in Eindhoven. Pieter Zeemanstraat 6. 
in the United Kingdom: at Hill Samuel & Co. Limited, 

45 Beech Street London. EC2P 2LX. 
in other countries: at the banks designated for such 
purpose. Further particulars can be obtained from 
Hill Samuel & Co. Limited, London. 

B. Holders of shares registered in their name in the New 

York Register who wish to attend the meeting and to 
exercise there the aforesaid rights either in person or by 
proxy, should give written notice to that effect to the. 
Company not later than Friday, 28 April 1978, at the 
office of the Bankers Trust Company. Special 
Operations, Two Broadway, 2nd Floor, New York, 

N.Y. 10004. 

A copy of the annual accounts and of the auditor's 
certificate is deposited for inspection by shareholders at the 
Registered Office of the Company and at the offices of the 
above-mentioned banks. 

Copies of the Philips Annual Report 1977, containing among 
other information the aforesaid documents, and the Report 
of thoBoard of Governors for the financial year 1977, are 
available (free of charge) to the shareholders upon request, 
at the Registered Office ot the Company in Eindhoven and at 
the offices of the aforementioned banks. 

Eindhoven, 14 April 1978. 
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SWIRE PROPERTIES LIMIT 
RESULTS FOR 1977 


Gross assets 

Shareholders funds 

Profit attributable to 
Shareholders 

Earnings per share 

Dividends per share 


HK$1 ,423.85 million 
HKS992.44 million 

H KS99.61 million 
30.8 cents 
18.5 cents 


HONG KONG 

Taikoo Shing: Over 4,000 apartments in 20 towers now sold. 

industrial Properties: Construction commenced on a 650,000 sq.ft.- 
godown/ industrial development at Taikoo Trading Estate. 

Commercial Properties: Sutherland House in Centra) District acquired and 
Austin Centre in Tsim Sha Tsui completed — all fully let. 

Residential Properties: Acquisition of Consolidated Properties and 
Stores Ud. completed March 1978. 

Gammon Building Construction Ltd.: formed with Gammon (H.K.) 

Ltd. 1st April 1978. 

U.S.A. 

Mainland; Swire Properties Inc. became a wholly-owned subsidiary 
on 1 st January 1 978. 

Hawaii: 55 town houses under construction. 

FUTURE PROSPECTS 

The demand for the Company's properties both for sale and leasing remains 
strong, and while future prospects must be contingent upon external factors 
the Company's Directors expect that profits for 1 978 will show a steady 
increase over those of 1 977. 

j.H. Bremridge 

Chairman 




VV S -. 


Swire Properties Limited 

The Swire Group 

Swire House, Hong Kong. 
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WALL STREET + OVERSEAS MARKETS 


_ - - : • - ' Ftnindiil Tiroes- Friday Atml- 14' 10TS * 


Early 5 gain on earnings reports 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, April 13. 


movement Value index vias O-iD lusher ai marked up at the close, while 
Street this 133.13 at l pan. following an Portfolios, Constructions. Elecvi* 

Volume 3.3am. cals and Chemicals ended on a 
mixed note. 1 


AX UPWARD 
developed on Wall 

morning In heavy trading, a* active business, 
investors received encouragement shares 
front favourable corporate earn- 
ings reports and a firmer dollar 
in world currency markets. __ _ 

The Dow Jones Industrial OTHER MARKETS 

Average ■improved 455 to 771.14 

at 1 pjn.. while the NYSE All 
Common Index gained 27 cents to _ , , , 

s 50.70 and ri^es outnumbered Canada narder 
declines by better than two-to-onc. 


Closing prices and market 
reports were not available 
for this edition. 


Trading volume increased to 
■JO.TSrn. shares from 18.95m. at 
1 pan. yesterday- 
Amon w 

improved earn in 
rose U to S34J. Howard Johnson 
l to 5r22, NCR £ lo 545$. Owens- 
Coming Fiberglass IJ lo $5Si. 
Sindebaker-Worthingtan i to 
S33fand .\Jlled Chemical IJ to 
*4U. 

THE AMERICAN SE 


nominal of paper after buying cents to JU.65 on a report that 
DM21.7ro. on .Wednesday. Jlark negotiations are taking place for 
Foreign Loans also eased. a major acquisition. 

SWITZERLAND— Prices firmed HONG KONG— Market con 

BRUSSELS— Local issues moved sJiehtly In a moderate turnover, turned to soften on profit-taking, 
irregularly in moderate activity. Banks had Credit Suisse up 50 „ n ' ■ 

Waxons-Lits. Flnoirtremer, La a I Sw.Frs5.2l5i with the new . ““J®*!®*® 05 C® 01 * 

Rovaie Beige and Union Miniere Bearer rights shares also notably 

were hieher. but Cobepa. Electro, higher. . *J2E? 1° J 3Hi 5 4 f' 

bel. Clabeeq, Halnaut-Sambre. Salzer Registered made a small vUul ® Swire Pacific, ahead of the 
ACEC and Gevaert weakened. Cain and the Participation results.^ were o cep-ts easier at 
AMSTERDAM — Recent flrmnw. ™=l'snge<i fol- SHM^o. KiU Jartin. Mafheson, 

Stocks on Canadian Markets gave way to a downward 1 tendency rwrinetta r 7Vr xs --. rrn 
were Harder for choice in fairly yesterday. ‘ haidfnld Porelgn , u _ _ . 

busv early trading yesterdav. the Unilever, however, provided a e Elsewhere, China Lght dedsned-| 

Toronto Composite Index gaining bright spot in otherwise little- . SPAIN— The recent rally ran *0 cents to SHK2L50 and East 

1.0 at 1.0S0.4 at soon. Papers put rhanRed Dutch Internationals out of steam yesterday, with most Asia Navigation 7.5 cents to 

on n 34 to 108.09 and Utilities 054 with a gain of Fls.0.70. shares showing little alteration SHK4J , 3 . 

to 1RB.oa. Shippings and Transports were and the General Index slipping a TOKYO— .Stock ariee^ rin^d 

“■ c "" hswrisht — saris sg 


Hong -Kong Bank and Wfcedock 
Bonds Harden were steady. 


- 3 cen Mo 60 cents on higher first- rls.4.30 and about Fisoi lower active tradinp hut wkh medium. 

= ~ ns? S ®S®S £»■!=« 

in yuenec .Mamtou GERMANY' — Shares deefined mainly easier in slack trading. _ . 


cents — Manitou 
offer to buy all 
sharc c at 40 cents each. 

Kiebens OH and Gas fell S4 to 
S261— discussions concerning a 
Market take-over bid by a major oil con- 
' ccrn have been tertninated. 

WEDNESDAY'S ACTIVE STOCKS P ? m ^!5l5 

C3umB<: again, reflecting further profit- 


further over a broad front in thin 
Trading. Brokers attributed sell- 
ins to news that the index of 
order inflow to manufacturing in- 
dustries fell for the second 
month in a row. 

Motors, however, -after recent 
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taking hy investors on the sains weakness, made a mild recovery higher against the general trend. 


Pircfil Spa retreated 13 more T Motors, Foods, and Precision 
to L907, still undermined bv news Instruments were in firmer vein, 
that its industrial subsidiary. S n^ e n Sfi ft a reacted a 

ISa?!JVw!r ma ‘ ,e * T^° n KD P SS , ?o« nB Y.2 to Y44Q 
Fiat, Asslcurarroni Generali and ? Q n!n e^° ill ? 1 f 0 .— M ^ or 
Ereole Mareffi. however, closed Jh 3 th Company 3 parUcipat1011 


with BMW adding DM2 and Volks- 
mentary elections in mid -March, wagen DM1. but Daimler-Benz 
Losses were in the majority slipped DM1.50 more, 
among Oils. Foods. Stores and 


Electricals and Pharmaceuticals 
slack rose ' initially, extending the pre- 
vious day's rally, but closed 


Crensot Loire Fell 5 to 
Frs.73 but Bourse sources were 
unable lo explain the loss. 

However, most Banks. Mechani- 
cal slocks and Hotels were Authorities 
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JOHANNESBURG— Gold shares 
lost a little ground in 

trading on lower Bullion indica- Jg- » 

Banks were under seUing pre«^ tions. mixea auer ,aie Profit-Uking. 

sure. Deutsche Bank losing DM3. Other Metals- and Minerals held AUSTRALIA — -There was no 

Public Authority ‘Bonds regis- steady for most or the day before clear trend in Industrials, where 

tered fresh losses extending to easing in late trading, but Indus- BHP hardened 2 cents to SA648 

15 pfennigs. The Regulating trials tended .firmer in light and Nicholas 3 cents to 85 cents, 

DMl-Sm. trading. Primrose advanced 13 but 3Iyer shed 3 cents to 8AL65. 

i Minings, however, were in- 
clined to gain ground, with some 
of the heavy issues recording 
solid gains, surprising dealers a 
little as metal prices were lower 
in London. 

CRA rose 5 cents to &A2.15. 
M1M 7 cents to SA1.92, Western 
Mining 3 cents to SAJ^o. and 
Thless 12 cents to SA2.05. 

Bougaim-illc hardened a sltade. 
although the chairman warned 
shareholders that the company 
was in for a difficult year. 

Atherton Antimony moved 
ahead 14 cents lo 53 cents, re- 
flecting its Fiji gold prospect. 


? r.i- 


Hu*b I Low 


(Muestrolert { 1.S60 


Ui 


50.45 60.47 69.68 50.41, 51.62 
1 i 4.1 1 


46.57 

iB'Si 


: 

L I 

New Rlcti* 

Aew Lcnri 


73S 
636 ; 
479 
BH | 
28 - 


1.85B 

603 

744 

512 

61 

25 


1.863 

758 

636 

469 

87 

13 


MONTREAL 


'ft 


\T- !■ -*B- 


p /- r 


1278 


lihluatnsi 

CnmhioeU 


SS 


Hi«b 


lyj»- 


TORONTO 


16546, 186.25 1844 ij 18341; 


179.42 {11,-4) 
1B64B (127 4) 


182.90 iW2j 
170.62 i5>M> 


Compontel 1079.4 10804^ 1081.9! 1075 


JOHANNESBURG 

Uokl 

Inriu-triatp 



108 IJ (10/4) 


598.2 , 40 I) 


197.4* 1994 i 218.7 (l/S) 
206.71 2054 | 214.4 ,4,li 


195.0 rilai 
194.9 < 14-4* 


Ha ,i - nr inaez duruM from Auuu^r 74. 


> ad. iliv. yield % 


Apr. 7 


Bar. .: 1 .Uar. £4 > . Vear a-u lapptvx.t 


April j Prev- 
13 ious 


1978 

Hi«lt 


U73 

Ixi"- 


Apnl 

13 


6.06, 


6.16 


6.16 


4.61 


Australia!". I 46L77 , 46041 > 441.19 Spain 


AT^IUARU AMU fOOita 


tsr 


Aim-. 

12 


A 




Apr. 


Apr. 

6 


Apr. 

0 


r>iir.-«>lvinpitar ‘n 


Bixb I l/jw • Hip'll Ljw 


;Jn>iiutnal»: 99.99: 69.27 99.64 99.17 99.71 99.69 
4i.umpv.rtv 90.11 9BJ61 99.48 90.17 89.79 83.64 


105.22 

f5.li 

65.62 

i.Vt. 


9642 

id/5) 

8940 


154.54 ‘ 5.62 

iI1,T/75i •50,d‘52t 
125.BS , 4.40 
i|l:|;75< .H/-52. 


fDenmark" 
France * t ■ * 
GcnuuPD 
Holland. 


1 

‘I 

<3/J» 1 

(b3i 

u8.lt>> 

96.16; 

98.56 

«J.43 

- j 

I 

lll/4i 1 

- <12, li 

85.72 

9U4| 

9)1.13; 

i 84.00 

■ 1 


(ffiljl 1 

! <ec. 

bi.b 

6o^l 

C4-F 

47.6 



rirtti 

1 <3a2) 

7W .i> 

796^; 

212.1 

788 X 



ilU/2» 

\ l*<l> 

79.1 

79.b' 

tt.1 

1 16.0 


Wij 9441 

i 

rni 59540 


Prv- 

riou> 


Id ,b 
Hig h 


I did 
Ixjw 


9443: So.aO 1 t t.zo 
1 (IO1I1 I ftr.5i 
36S.12 i 372.50 1 3*5.74 
,10 4. : i*»l 


Switzerl'dtl) 292.1 ; 29L4 ( 5^5.7 . ibo.4 
!'• Jili.-I 1 10 5) 


IlNlKtra mOO fuse d*lt» tail Omv> valued 
100 except NYSB All Com mu n — .Vi 
SUudurds »nO V\ton — III «nd rorooto 
mhi. the Ijflf unted Oxv/n ic, W.4 
▼ Rs dud jug Puflaa • 1 4«»i fnrliwmab 

bo^ b™ ?i «.« «,.* ; «*> , j«.« “sraj; •'"sr ss 


tldfifl i ,4.4) 


Apr. D 


S1»r. 2d 


Mar. <a , Y«d»r «*;v 


Ind. dir. yield % 


5.39 


5.46 


5.46 


449 


ln.1. IVB Ratio 


8.48 


0.48 


8.48 


J041 


Italy L.1 59.9a. 6045 1 65-66 : cc.4o 
I ,6,5 1 - fl0.li 
hi)- 4US.1B 4U840 1 410.62 1 354 JM 
1 ,5-4, . |4,li 

Singapore ; 298.22 29641 1 -SSSjoT 
< 6> . 1 I 1 13-41 • i9.il 


Japan 


flint. Bond jiel-1 


8.38 


0.25 


8.15 


7.73 


ill Bdlyiua SE Sin2/63. »•"» C"o«nrmu<-n 
SE I'l'rj. Bour-..- IMI 

rr;j Commcrznnnk Dec„ U3C ■«: 1 Amsinr- 
dam. Indusmal 1970 «lf* Hanv Send 
Bank 31'7'M «|<U» Milan !0'7A •«, ToK^- 
New SE 4/|/6R 'b> Straus Tinwd 196G. 

Cloeefl «rfi Mai) no hK «^15 /. 

• ei Smchholm Indiisinal -ii Su-in» 

Kane o»n» f«i Una*»i1aWe 


OVERSEAS SHARE INFORMATION 


Inv. S Prem. at 32.60 to £—104$% (1023%) 

Effective rate fl-8670) 47% (46J%) 


NEW YORK 




April 

12 


April 


AliUilr l«l» 

A>l-lre<>a'V'4pll...' 
Aaimt Lite A Ca»r> 

An V -mii-J- 

Ain.v 

AicanAiumimum. 

Ai-« 

AHw£h*-n_\ Ludl..' 
AiievuiNiv 
Allied Uhemicai..! 

A 111 A, /-i»ra* 

\*il- ■.-tiuMnern... 

A 11 AX. 

A mm nils Hew.... 


Ama. An Une..... 
A, tier. lltlDih ... 
A mar. Hnwlcui. 

.\<IMI.t4/l„„...,' 

Aniei. L'yeamniil 
Arner. bleu. Kinv. 
A mat. bx|>reav .. . 
4 mar. HtimeHrril 
A mer. Ueitl'A .. 

A /nor. AJ ->lui :>.... 
Arne,. (rta... 
Amei'. Sunt 1*1 

Amai. Iiuio 

A mer. le'.A le>. 
Aturteh 

A ME 

AMK 

Amyex 

Ancn-M Hm-kma-. 
Attlieiivet Bii-elt.. 

A* mot 5(ee 

A.-i.A 

Afliueni tin 


Ami*' 

AvLUdUd tdi 

At-. KiuHnei-i . . 
Autv L5iu» 

A Vu 

Av u 

A 1 on I'i— liL-i ►,... 

tV, '1. Ij ,6 t-.M-I... 

Usuk Amen * 

Hinueri-ir .>.1 . 

banter Ui- 

ha Tier IrareiKii.. 

Heairt.u Iwi 

be.-tou Lti.-kenw.-ti 
hei i. H><" et...... 

hen.11* 

henijiitt Lijiii -b._ 

btHneaem tieei 
W* -W A Decker... 

X»eiaj!-. ; 

thjiw, LaMsuie-.... 

boi-leu 

bi.H« VI Bluer 

HianlO 1 111 

Biikui 'A' 

bniiu, M\et-.. .. 
Urn. 1“et. Ai.Ui-... 
hrucknvGtan. , 
Brim*" Kk .. . . 
hm-vruf brie..... ■ 

Hti.J.1 

Hu tun IViJch ... . 
Hnrtim.|.>u Nrhu 

B'jrr-.iuyus 

A.4truu,te- 5."t|-. 
Ltinilliii rtt-thi-. 
La.ua. UlUldilipli.. 

LarlUtK-u 

LeinnrAiiMiera 
Urie, Uanie^..' 
LMeri'1'.ni-lracia 

«. 05 

I ptaueMt Linin'- • 
Leuun * in IV., 

Lerutntee-. , 

XlPtMlI,, ’ 
l iifl^eitamaUaii 
LUenim. Uk.M 
l nenemen P.-.u-. . 

« hei-ia >\-i«iit..' 

L hi *hv H t-ihiie... ' 
A'ln-imliriy ' 

Liny-ici ' 

tinennik 

t iii-i. Mti»-run..." 

» tlicurp. ; 

I lilts.- hern e....,' 

' 11% tDrer!ITIK...i 

* Oa Luia 1 

LOlgt Bxim 

Lull II- llkllMII.. 

L '.IuidPui Liaa.,... 
i -Vuiutibi Pi'-l..... 
L-jiii.I u ■ LvM.it A m. 

* omlnjkli-.-n til-:. 
Wni\KiM.i»u fc*j.. 

1 'm'w'LP balls. Mi 1 
Ivm’ir’lh L l l. I,e 
Ittniin. J-aieiiiie. 

t ..iill-inerlJ ■lati r 

* 1*11111. Life Ins, 


55ia 

1812 

3&5j 

49 13 
25 )« 
39>« 
18* 
18* 
39i? 
21* 
26<a 
34 U 
84i* 

9*8 
46 
401^ 
385a 
Sis»l2 
23ta 
32 1, 

27 Vg 

S3j« 
45a 
42 i s 
37 1? 
38<2 
61^4 
311* 
16I C 
2faA» 
15 
2b5 4 
UOVv 
SJ6ia 
au. 3 
Ilk 
19U 

28 i a 
47^ 
2fr>4 

9 

2Z5S 
464m 
2058 
22.< 
36 jg 

29 
36-S 
235 ( 
37 1« 
17S 4 
34 ig 

3 

2UV, 

lflii 

364* 

25»; 

27 lg 

29 
llag 
14 

30 U 


66-»« 
18 12 
30?g 
26 lg 
4Hlj 
253fi 
40Sfl 
181- 
1840 

39 U 
2U5 4 
26 
34 U 
25 


9H 
465g 
40 U 
38^j 
25 * 
23i 2 
32lj 
28 
23li 
4i 2 
42 
37 1< 
325s 

61^4 

30 >c 

I6I4 

26»- 

13U 

263, 

2U?a 

2fr»i 

ZU.-g 

H33 

19(8 

2d i a 
47i 2 

27 u 
9 

22 1 c 
401, 
231? 

3a 14 
2&« 
364g 
25U 
37i a 
18 
34a, 
9. a 
2Uia 

15.3 
36 
201” 
28 1 a 

28 
lL4g 
141g 
30 


Sh.-k 


: i S“ 


' ApnJ 
( -IV- 


vvH iim-j U vo- ....^ 48>a 
LHL Inl'n'titw ! 445* 

LiHlie '2714 

v.ru ket .\*L J 267a' 

vtiikii/j.ititba 1 !. 1 3Hs 

Niinii.uii I-. II- lilt 354a 
v.urt-11 rtylil 20 


48 

444, 

27 

265g 

32 


— hfOvk 


April 

12 


T 


vlan* 

Oar, linliihlries. 

Deere 1 

Ue> Sl.>me„ 

De-1'.iui .......j 

Dents, nr inies.. 

Detn-ii btlinat..,' 
DltLDiiwltlOliamrr. 

Dk-mptu-ne—.... 

Dutlln. Equi|v... 

Dniie\- five 111..;. 

Di .v'er OmIMJ 

iA'w L-hemiost.... 

Drmtu.^ 

tires »ef_.._ 

Du HOnL | 

Dvnft'iiiiluMni 

baute Pp.-hei | 

h*»! Aimtifc- ..... 
kautman Kralok 

tailuu.^ 


2Stg . 
39.U 
26 1* 
25 
9«i : 
19lg ■ 
•16U . 
-2456 1 
143g j 

38T a : 
■ 44*4 ' 
40 

224 1 , 
28'a 
3612 
1031a 
17 lg , 
19 

. 75® ' 
43i« . 
35i« ' 


■loUiu H«h viiia. ' 
Jubn-on -iulinnHi, 
luiii, i'll Lunin,.. 
Jvrv.MintHm.luri, 

p. II nt tVlp. 

35ia | ■vu-erA.uiinnS'mi 
lBVj , tvoi-e In tu-inerj 
; iuu-e> site ........ 

tui\ .... .-. 

heuuo ,(( ; 

iverr Al H.te*. ' 

nuum Wgiier.. .. 
hurt her. t C'nrk_! 

ivoppei-* 

Kraii ; 

■nuset LO- 

U-1'i t-l*BUr> 

uuOv U» .tuuii 


23 15 
39i« 
2b lg 

25 

9 

18 33 
lbigv 
24i* 
14ig 
394 4 
341g 
39i< 
23 ' 
28 14 
37 

104ia 

17 

184, 

74g 

441* 

351a 


K. U. A n I 

h. hm Ml. (Juki 

bitra j 

biuervori bwn-tn*-, 
hin-rvAIrl r'iuhl, 

birbitrl 

t.M.I 

btixe.lwM '• 

tanpuk 

hilts 

r.vxi.HI 

ran -bit<i L-»ntei»| 
re', liept.-ttureii 
rlrwL.jiie Itre.... 

- si. Ami. i»Ii mi. -' 

1 f -exi Amt .—.J 

riinikuu* 

r’lurl u piiwer^., 
s'luur 


22Jg 

15i e 
291 b 
33 
39ifi 
32 
2". e 
24 i a 
26i* 
181a 
40 

29i a 

361* 

Ufa 

264, 
19i» 
22 ia 
295a 
52 1* 


22lg 

15 

293g 

33 

39 

241* 

27 

ie. 8 

43ig 

OU 

35sg 

134* 

265g 

19 

22 l a 

29*8 

32 


29 lg 
657g 
285a 
32lg 
26 lg 
29os 

14 V 

215g 

9^ 

265a 

46'* 

30 tc 
415, 
22»s 
43 is 
311* 
285* 
275g 


29 <4 
665* 
28 1 a 
321* 
2014 

295g 
15* 
21 H 

eu 

265g 

46t, 

29 >* 
41. ’a 
22* 
437a 

30 i a 
38i* 
27 aa 


Stock 


J April | April 


lleviou ■ 

Ile.vnohis Meuls. 

Keyrokls R. J • 

kfch'imn Mem-11., 
I{..vktrell Inter ... 
Kubai A Hoes.. . 


395, . 
281- ; 
66 ie 
826b 
321, > 
33Sg -i 


4014 
281^ 
66i| 
22U 
32 lg 
3358 


t.lLL.^. , 

It-nl Mulur.... -.i 
IV-rvibiMr Met. 

halMu, 

rntuk-iu Allvn...., 
I'lrejaaM. lllnOra . 

.’ntelioiir 

b*t,u> Jii.l- i 


21a; 

46-e 

181* 

33 

763 

204, 

ZB'.r 

91c 


215* 
4658 
1 84a 
32ag 
7a» 
304, 

261g 

9>* 


in ■ 


L*n. A.> 

* .inp.. K-.-vj-. . . 

I 'HV Ail. lii- 
t ■iii-iuniei I'-.wri 
('••rtC.i.-nla l-r. 

* ">'i»Unv'it* »lt . 

1 --n'lnei'Ui- le.r 
1 *inl.r-t t>6Ui . .. 
Vwper Ireiufc. ... j 


14 
29'; 
1315 

17 ia 1 
33is 

6«* • 
36:& 
504* 
3l'a 

15 

13 

25U : 
1163 1 

W'a , 
491* : 
46», : 
38'-! 1 
165* , 

20'g 

32>a 1 
284, 
39'. 6 
3343 
305a 
60 

18 ■> 
1156 - 

2U 

245* . 

20 Ij ! 

47 

14 1 
3959 

20U 
lla« ‘ 
28 , 
15'* 
17* 
3S>; • 
13te 
371- 
2i 0 . 
36.* 
iu 
46 

205t . 
22-s 
35 1;. 
39 

23<i 

30i* 

25’* 

161/ 

37 

46!* . 


14', 

264 , 

14t s 

18 

35/>g 

6 

37 
60 r 8 

3 1 is 

15 >8 
12 
24. b 
il-a 
17 '3 
48a* 
45J* 
375* 
155* 
201 * 
31 i 8 

2Bt b 
39 i s 

23's 

3v)i6 

50 

185* 

1 1 4g 
2>1 
245, 
20 , 
47 l a 
14 
391* 
20 
1148 

27, a 

16 : a 

OS 

14i* 


lli e 

38 

9s* 

24 ay 
151* 
47 Ij 
46-is 
27 l S 
2618 
62 ig 
30 
265* 
29-* 
231; 

7--a 

25 


■j.A.f — 

lnuineit...^ t 

.•eu.Aoier. Ini.... 

U.A.1.A i 

1 Otui. L«ijie. 

UeiL UjTMmiva...: 

| Leu. btOvi ru.-. 1 

1 Ueuere. r wi».. . ! 

I Ireilet-Ml .\||lia_._' 
Aiaiieim Huion..- 
•j«i. Huh. L'MI. — 
Leu.Sil^um...^...! 
j 'Jen I Jet, tied- J 

I Den. lyre — ! 

UuniMXi 

1 <J»/rj5Ui Paeiho... 1 
' Oaiy Oli..——. 1591* 
U'ltlie 25=3 

Liuwll'k'h FJ ... — . j SO 1 v 
.ii»*ij»«rT1re._... I? 1 * 

11. Uhl.., | 

i/nu-e VV.IJ -.. 

Ol. Alum riK-leej 
urr.Aunli 1 r>vn...; 
UrevU.Miu.1 — . .. 

U111 I a Wool cm.. ; 

Uutl l*t ■ 

[ Hit' limit. ui. 

| H .li 1 1 m .Mlui,ie..-i 
Hmi-ii ib-.-IjI eih*r — 

H*t 1 ii t./nin 

Ilmnr H j... / 

Ucii'i-mii 


27 

26 

81, 

B6~a 

lilj 

12it 

24*8 

56 

34.1* 

161% 

47l, 

345* 

261- 


38 

„ 9S * 

36 

14 'a 
45 j* 
46:a 
27 aj 
36:a 
62 
19A, 
26* 
29 >, 
23I-. 

„ 8 ’- 
26 1* 

158 •. 
267a 
201 * 
171* 
264, 
261 * 
84fl 
23 lg 
13 
12*4 
245g 
554a 
34i* 
151* 
471* 

35 

36 J 2 


Liggeu UinupL...; 

Li it (Blit • 

Ijiioii indu-i 

L/ckbeel Aircr’n: 
L/ne5Lar iinl-.-.j 
Luiir I-mipI Iju.i 
I/ui-mo 1 Lmnri...: 

Uitiri*? ' 

L"«;Uy 6* ore- .... ! 
I.W V‘*uuu4‘nn! 

Urn.- 11 Uian ; 

«■*.-> K. H 

till- Hani.ver 

vt*i«.-j 

Usmlhmi l_l| l_._ 
Murine MM unci.; 
41-r-lni. Flent .. ; 


32 
41V* 
16 7g 
19^* 
181* 
19 lg 
8136 

375g 

I3ia 

6 

11* 
39 |b 
315* 

33 U 
4358 
15U 
25 


29 7g 
41V* 
17 
185g 
183g 
19 lg 
21*8 

38 
1378 

big 

11*8 

39 
3J4, 
SiH 
43^8 
151* 
225* 


Koyai Duti.-li 

KTK „ 

lluaa Lofjv 

Ryder system. 
asfenay ... 
St. due Mlnenls-J 
Si. Httli 1^per...i 

U0UU, He Imfr 1 

.2*ul Invest J 

■ aa.Ton indk 

Sn-HIUi-. UreeuiK.^ 
Scblnniber’er— ... 

som 

Serin Paper..—-- 
{Scuvll \Jn,r 

1 Scudr* liuvH-Veu, 


587, 

144* 

1 

165g 

41 

26> 

6j» 
51? 
114* 
647 8 
17 
125* 
21 * 
7U 


S87g 

145* 

114* 

1638 

4(Wi 

265s 

27 

34.1s 

ba* 

54« 

12ig 

65 lg 
16>* 
1241 

3isa 

7 


Spi-k 


April 


'IT 


Apru 

II 


W.uiuurtl 

WVtv 

Xetwv 

3af«u« 

3en1th Kauiu 

U.S'.Trter 4-* H- 
CiTiwd.^la 1- 
ILta.M) Dav hill*. 


i 1 * 

43 U 
16>a 

147 3 

941; 

81*3 


18*8 

4*i 

43I 8 

16i a 

14iq 

t945g 

i8i*a 


6^ IV 6.35J 


CANADA 


'lav Dept. "lure. - 

ML A :. 

llcUej mull : 

Ul/Unllllt-. tllKly. 

ildintt Hii. : 

Mel nun-1 ; 

Uecvk • 

Merni. LvimIi.... 
Wee, l^tni/enni ■ 

MU41 

MiiiuMinyAMU-., 

Until- «J./r\N 

Monaantu 

UuiuanJ. H_ - 

■Ui4cr«a-...._ ; 

Uurpdiv'Ju 

Awm-nni 

AateuCbemk-al.. 
AaUi.niu tmi 


22.g 

405, 

26Sa 

281* 

194a 

35 

50i* 

147s 

33oa 

34 . 4 

441 2 

61 lg 

481* 

44 

38'* 

334e 

471, 

29 

151* 


23i a 

40v 8 

26 lc 
271* 
19t 8 
34U 
50 1 3 
15*8 
33ia 
5478 

44 ig 
621* 
48>8 
441* 
38U 
3303 
47 
2812 
15 1 8 


Sot L'oniauien. ... 

Seagran, 

StuneiO.U.i ‘ 

Sears Itoetu-.-k.. ..- 

hKDL'U 

rilieULIil • 

• bbellTirtinpwrk.. 

S4n>a.i 

WKiMleLvfl/.. . 
Suaphc-ity I’ai. . 

Sillier.. 

SmitiiKluie 

Snltrun 

Si.nilhilutrii 

Southern rjil. Eil 
Tcailtiem (.-.1... 

8ln. A«t. Re 

h./utbcru Ha- lfii-.' 
SuuiUeroRailwny 


25 h* 
23.0 
12ift . 
23 Is 

an* - 

31 
38i« 

Sola • 

35', 
I2i* 
194* ; 
57 
2U . 
28 lg 1 
25 1 2 
17 

32 
31 
463. 


25ig 
23 '« 
12i« 

23 S3 
32 is 

31 
387 3 
337a 
34/* 
12 1 2 
19 
57 ij 

2lg 

283a 

264b 

16.8 

32 
31 lg 
46** 


| V/inu. 1 apo.. 

I L*iucu 

] AaJiiiA.uniliiii.n. 
j v sunn Me- . .. 

AiHein 

1 ttviikN* Miniru* 

I Mill Auva .,hi« 
ds*l.' Keto.ll,-".. 

1 lie** iMH'.-ie. 

I Uni* V«uev In. 1 


12Je 

4.90 

28(8 

1812 

38 

191* 

19-8 

64* 

64i» 

■26la 


1238 
4.83 
29 lg 
1836 
37*.« 
19i, 
20 
6 ji 
544g 

26. j 


MOTES t Overseas prices shown oelow 
exclude $ premium. BeJutao dividends 
ure arter wtthlialdina tax 
4 OMaO denoR), unless oitienme staled 
V P? as. 500 rtettorn. unless nthrnriH stated. 
4* Kr.ino denom anless otherwise stated 
d> Frs.jiw denom. add Bearer shares 
unless othenrrse stated. 8 Ven 50 denom 
unless otherwise staled. £ Price at. nine 
ot suspension o Klanns. osehtllliKr 
r Cents d Dtvidenn after pendnis n«nts 
and/or scrip issue, r Per share r Hnmrs 
u Gms dl». % '' Assumed dividend *M»I 
smp and -or rldirs issu° k Alter tocsi 
taxes m % tax free m Krancs: indudimi 
1 1mlar dtv v xort 1 1 Shar- mm « m v 
jnn yield exclude special oaymem • Iran 
-■alert die a Unofficial cradmn n Minnmv 
lolrtvrs ottlr. u Weraer p«nrtme • \<lce«i 
- Bid 7 Traded t Se)1»r - Assumed 
.1 Ex nchts srt Ex dividend xr F.r 
scrip issue a Ex all. * Interim since 
increased 



j - . . i •' April. 13 • .! • April IS | lif 

M«toi : ? ~s£? i % gdgifl 

Hna ndncei I • - . . " .s Vl 


-Gold 


Sterling came under 'some to^I organ Giiarauty of : New^Y , dr£r, ts’iia oimcei 1 ___ - ^-.s 

pressure in the foreign exchange narrowed to 5.^ jmr cent -from cii»&...- lU 

market yesterday, Mith- neSaS.6.1? per cent ■ : . . '5g^£5:S55w^Silo!S^ *- 

selling in the late momfeg and "Gold fell $l* .to ?I77M7$4 m r 

afternoon probably ,met-hy inter- Tery- qniel- ^ trading,' '/light _Ahenfnt«’giFiT8.6 .5180.00 t 
veniion from the • B«ik . of. oehrnus seJUngi proh^Wy reflect-: V .j<*S6.508i^ - ((295.785) c : 
England. Concern flciie ' Ih. mo ,ha firmnen'nf the diillif ' ''.'rjj'ji-i* ' i' ’’ ."*-V . 

expected 

Government borrowing restate- 
merit for the- current ■■ fiitgsipini . 




Concern over the mg the firmness ' of the dollar, 
size ,of the cortraf 


r .. 


year, and expectations of amhri- 
Bodget in July containing, further 1 
expansionary measures! led toihe ‘ 
selling of the pound which began^' 
in European markets' trod con* - 
tinued when New York opaied. *’ 

Sterling began at S1-8740-1 jS 730 : 
against the doHar. and touched a - 
best level of SLfi750-i^76B in. The 
early morning. It feU.bQknrifae “ 
SI-8T level at lundr time, -and - 
declined lo SLS68G-1.8670 ^ ^ . 
afternoon., before- dosing at.' 
SL866»-lJ86ia. a. faH of-.OT 
on the day. Hie poundVtrade- - 
weighted index, as caicidatedJhy 
the Bank of Engisuid^ felUtp 62.9 
from 6R2, after ’standing af 62.1;. 
at noon and in early -trading. --»* ■' . 

The Canadian dollar remained 



CoMC onl,... . i 

JbPie itjCH liy, • . J. - .J», 

I^TT-do^pfl. (364^.564*: =' ■* 


7.. ttBfccJiJki' m^in-aQigik 

Ow;ciov < tpn»H»£64*-585, ,Z. 

J • ,.JC£3oi*-3im ii£30l4-51l*r"' l 1 '' 


SuMLvIa*-' ... 

LLiwenw^Uyir . -• *« 

Ixrusenvid -(S 195 l«-18G l* 184-186 )^-'- 

^ , . ' -il£974*-B85*y *(BB8-9Bi- -■ ' T- 
. M5U07U. J:.. S 



. .FORErGI^^EXCHANG.ES ' 




Msi-kettBue 




April li -Biien. .-L^rV 

V I ? 


very weak, falling te a record Jtnv Ai loorwpv • pATfc 
of 86.781 UJS. cents : from .ST^H CURRENCY RA>ti>- 


- . ST^Oi 

prerjousiy. . . .. 

The l T i dollar was firmer how--- i 

erer, finishing around -its, htet 'J 1 

level of the day. against, many . 

major currencies. It * rose tik - r— T~ ; 

DM2.0232. 1 . in terms of Um uAdSbu-"!- 1 
D-mark from DM2.0140. and: *,tQ -Cknad !■ n r . 
SwJTs.j.S720 against the -Swiss 1 AuHtHawh... | 
franc from SwJ^s.1^880.- 'Hie 5 e ‘s‘““ fnow - 1 
dollar touched a . high-- pomt 'of rR^I^hjT,^ 


•LbyH . y - • ■ 

’bprwii^ . Ov*0'yT .' i \ ' m • 

'New York — :• Bli Ilj8SQ l.a7flaiJB5.lJ- 
lluuwl., ! W«;4-MW-Ll n ai;2.ttflw 


'SpeoiaT 

Drawing 

Eighth 


_..L* _“Anirt«d«mt. 4ia L 4.u2-4J» l-4jig^4 jfflfl’; - 

Eurapraa 1 BniMewr.' 

Unit of Cop«to«eui.3 j UUB-IRUi- VUMUyd, 


Account 


April 12 ;;-AjJtirt2. 


3-784^3.79 




0.660849 .'r 0.874166 
L 24200 . 1 1A6679 
1*48857 I- 1.44964- 
17.982-1 f- 18.3485 


Y219A0 against the Japanese yen,-' such cuiidei* 
before closing at Y219 JO. com- rrenc.. 
pared with Y219D0 pregintWTy ^.ftalian lire-. .. 
The UA currency's index, on -fSSSZ 
Rmk of England figures., rose'- to 
88.0 from 884. while, its trade- ^Swsdiahkrone 
weighted depreciation, acc o rding- 6 wUh ib^. 


38.9429: 

6A9052 

2.49915 

2.66906 

5.64303 

1056^8 

271.253 

6.58881 

98.9358 

5.66017 

2.51571 


39^7202 

7D2962 

2.54865 

8.72261 

5.78169 

1078318 • 

277-085 

6.72198 

300.838 

5378169 

2.36184 


Frankfort-- 1 . 3 
Linton [ 13 

. Madrid.-. .--rB ' 

. -n 

JOMo .>...1 *. . - 

-_ Faria. »ia.i «naftAsat|' S-U 
iacekhoHuJ-B i 9-52-Uflt H.BSl 
-33jr «416...-j 

.1 I B;<S-3J2. -] - ■ 




Tokyo 
Zhrfebl.v--.-i 


twites sfrea.are.for cMWutMe 
Financial tone 38.T5-Siflb. 


^z- a.c 


EXCHANGE CROSS^RATES 

April 13 iFntoklun ,A«» lurk I -.Fanar 


'?r. -. - - " - d rHER MARKETS 

! ' • Aotaifiita - }•' 

ATOTnlina^ 1376-1380 J AtReathiJ 1 SH). USfi. ; , nffl |R 1 » 
Australia Jil^228.US8^Amtxl*.. I jSlkfi-ftJ) 'if pfl" 1 
Kmall-H'..' «lAa*42-lB •BebrfiiriLJ: 

Finland,-.! 7..8T.77: *_ 




■ UJIMJIA*— . . jinwi lia .^ II6F4II, 

. U-renco. — j#a.1B^*u.786fc**oijia_- 2.I4-2JI 
• . HongKonm' tt.oUiA4t |UMihia«^; HUT - 
Riiwneu r LcudiMi fARrat’ll'in | -Sjurlrtr ' - |!*° -' — iPrantar^.^ 8.4AJ 


tnukrur, ' - { 2X16383 J 44.27-37 

Am York* J 49.74-76 


— 1 »lx>n a 

IVu... ; j4X»6c«tj7a'P r -^ 

Brunts Lu7-fc2 4 3L45-60 J- 62l«3 

UjDiion. ..... 3.77- • f8t > I- 6S3-9o7cl ' -\tfcO *. J- . 

Am 3 r'd«ni_ lu6.£0WS5i 2J637-1K4 4t325 375 Id 


8.4I-42 ! 3.77-7 8 93 
LlBTO-iaOJl.BI'Wi-cieEil' .41 
Ila aM 4PM- dMlKvfi245.no 


93,60 70 

_ 48A6 50. 

14.460 464 • Lc03o625S.‘aR83l A3 


Kimit»-r-{ _6^1 -gJflj 'ge maiiy 4 1 


Zurlcli 


a2ASl^3. UX83I 


aiusMek 


... l S.lbiMS 

tflr.ra-So i - 1 4^054 i iMlftDi 

.'4.03^-03 loj 


W.4946497S 8fi.7*&«49l . - 


iOTAfrSb Luxemb'ip. BH-76-6BJS' __ 

aUl*jn.1*-.. [ '.4JM.3a 'Italy— (.-Jl 

2<5J2^2 • N. Zeftendlrjais.LbOlD.Jap^.-. K ... ... 

.6wktt.Aff5| -bj*l*5VlN«itoedVii!l-t3M'i? 

• 8tnff»por#H 4 A 1-4.45 'Norway 1 

(116-275^25 *- Afr1ca- :Lbf7B-l-M3S,Porsagal J /!■?*; 


L : ^>. 5 In Ihraoto UA. Si=L14J88-90 Uaua>i1an cenka. 
Canadian S In New Yoik=±87j0g03 cents. U-9. jf in Milan 8ai.SfL2.lS. 
Sterling in Milan 1692a»J56325. ' Rates far Aprfl 12; 


I !ani|j a‘ 

,-c?i — ._ 


, ipwn — ...j 1474-#*- 
idirltx’iantT, B.4HJ3--; 

•rt i r -i err iffai J 


COS. .;L87-L- 




; iua... ii 


EURO-CURRENCY INTEREST RATES* 


■' Raie'SKBi flir Argentina: te a free raft-.. 



April 13 - therm,*? 

liiiHffwn 

. Dollar 

UX.U 01 U* 

tfuich 

tiutklera 

bwim - 
llUL- 

W.-GeRmux 

marie 

tahajrt term 6!g-6dg 

1 link's notice! 6-8-7 '« 

11 oath 678-7 >8 

Three nirniibsj 7 la -Tig 
C*LX URKilhx....! t5ff-8l* 
Uue Ida! \ &I3+1I8' 

64*-7V 

w 

6s*-7 

6S..V 

7-71* 

7t*-',l8 

-73,-8 

7iB-8ig 

4;g-6l8 

473-61* 

47g 8l« 
4 Sb-47b 

♦li-®* 

5ia-oag 

tJ-iV ■’ 
• ’At* 

h 

l-ua ' 

-Stills 
■tfftr3-.i k - 
. 3 *4*636 . 
SU-328 ’ 
.31*-S8 b 

-6A-5A 


- FQHWiMiD fiATES 

; T - -T> One month- I .Three nrnmbJl.i^l'- •' 


New.y«rkJ 

Moutfeal. 

Acott'daffi 
B n aa nH , 

Cup'dhjpl J7-9 .-oniia 


'M. 

0A 

U 


mil c. nm-per 
Z-pl&^o c-'pm 
ii J7-9 im itti > 


Fzugtfart (Ub J a- P<- pm 

Euro-French deposit rater, two-dar SLSi per cent.: seven-day 'Sfei per cent.; 


udk1u.1I4tfr.B_ 

I JBO c. <Ubj^30A>.40.t^ 
l&a-ait copin' 

IfO-kbiL un- -1 - - 


one-month SS-M per cent.: -tbraemomb per cent.-, stc-momb (Ml -per cent.: 
one-sear BHW pel cem. 

Lonz-ienn Eurodollar depgsM: two years 8 k-tii per cenu three years W-8» per. 
cent : lour sears M-bi per ce&L^ Rxe years 8LS5 cwr cent. 


M l bvh„ j 6*l2nm (ll» 

ora dir 


t--- 

The loIJwtna nominal ntt«. were quirted for (qndrai dollar certlBcams of detrastr- -* L , eKnwmja^ 5« jois-ll# «edfi^ 
ouLMiionib 7.06-7.10 per cenL; ihreo-moaUi 7J0-7JU per cenL: snt-nio^h 7.504^6. per. 

cent.. un*ye*r iJU-iim per Cent. . ; . - ' _ *=- •- gnnrh,.,.aU-ll4 ti- pm - J658-WC. 


c Oakk_,-.]8ViWJ4 ore< 
- '■ Haris. 1* -11* »_ die. . 
_:JjL’ckbpinij2^ ms dfa 


4t»-A% 

28d-b40d.®nS„-- 

7Ji-160i-d»a^ : Jf - ' " . -.- 


SlOTt^en^ ra^ M ^re 0 ^] ^* for^werl irtg . U^. dollars and Canadian <P>ll arx. ' two ' 


days' notice for RitUders and Sw+g* francs. 


GERMANY ♦ 


A pi il Li 


Pm-** 

inn. 


nr jDiv. ,Vmi. 

- ! -s . i 


— .; 

A .rail* V«toicb_.* 

fcUW ■ 

iMaF i 

bayer- 


88A-0.9 | 
48b : -ff . 
220 >2 ' 

147.7 — u.5 I 

140.8— -*,.9 
2t»7 1 

321 1 

l/o 1 

239.8 —0.6 ; 

78.2—2.3, 

299.5- 1.3 19 
2Bl —3 
it>0.5 — 1 

505.5— 5 


200 i-l 1 12 

*12.8-0.7; 1* 
292 .—2 1 9 
142.9 -OA ; lb 
44 -I •» 
126 -1.5; IU 


j uF Lamina . .. 

I drMM.an 

1 anrvu_ 

! .1 iSri I'r-Wfl .. 

| .initio lliii.; .. 
j wiuiM'M Lemeni. 

{ va*»ui AM Ijiii 

: *.**!, impBiihc.-n. 

] L-nwia 1 1 1. 1 u ~a . 

1 i.kii. Fa. -ill ... . ' 

: otoll. Pm— M l III* 

! Lin. 1 M .. 

UMrilna O'kn-i, 

v*i>sinr Ail**.|.i. ' 


16 • IS*, 

16 j ,16U 
t3ja5 , »3.to 


N«. b i« 11 
Aar. Seme fn*t. 
j NniuHia Bieei... 1 

A ii. imsa ' 

NCU.: 1 

! A?)* une .Imp..... 

| New hiuf.und E,.| 
; Ns» LiujWii • lei, 
1 Aiaunni Jl'.4iH**fc' 

1 > laeani 

| A L I rviiii.1 neap .' 
A 01 nil kA W eu eni ' 
.V«th Nu.Gh.., 

. Nuin Tiiin F»i 
| NlliueaL Altllun 
t .NUioesi *mn.-*it| 1 
| Nurtun -Muiiin .... 

1 J iMenlM Peim; 

lhlit.r Mai bet .. 

*Hll" hrtlwm 

Ulin 


2l.» ■ 

15 

3 1 7Q ' 

34 • 

44Sa : 

1938 

Slog 

34u 

14<* 

Silo : 

17 1 8 
2603 1 
36 U 

23 lg . 

224, ; 

19 : 

2 lag ! 
461* , 
181s , 
14a* i 


21. a 
15 

311? 

53^8 

46 

1878 

21*a 

34^, 

143, 

93g 

16i a 

267 a 

571* 

241? 

23r« 

2258 

18 id 

2U3 

46 

18U 

14 


av*l, lllsjvl 

5'» 't iiau^irares. 
apernr Hutch.... 
■■J perry Uaud... . 

siqiiih ; 

aumJanl Bnuub.i 
stii.UilLaluurnia; 
etil.Uii ithlutna..' 
a t>l. (.Ml Oh P>... : 
ntAuir L'lieuncSl^ 
MrrliiiC biug..-- 


Sun i^u. 

Siiuilitrand 

avmex 

1 echm>.-uli‘r 

Iekliuois 

Teieliu* 1 

Telex 

Ten ecu 


E41 2 

25 
lb/ 3 
531? 
227 6 
2a lg 
39 
47a B 
61 
37** 
13J8 
33 1 £ 
39’, 
a8i-j 
2463 

10 'z 
561* 
78i* 
«i8 
31 


241? 

23 
17ig 
35>, 
22'.« 
23ifl 
39 
47i« 
61** 
38 
Ida* 
32*9 

40de 
37 Vi 

24 *) 


vhierrain 

1.1 Mill, Ml.. . 

*'»i» hniluuM... . 

^MlkUlllej tiMj. 

UeM*ir>-». 

f iHMin 

1 - Uauo UeTiuu . 
uruiiui Ulin,. . 

I U->ine Mme».. .. 

borne Femiieni, 
Ui.nimion Kn-t?, ' 

1 L/i.vniai ' 

I L)ut*Hil 

] Kaiue'ge Ni. ..... • 

roni Ul' 1> >i L*ui. . 


36 ’a 
7«l * 
41* 
30 la 


37 

13l 9 i 

I?*! 
27Js : 
19lf : 
I7i8 : 
18J» , 
60ia ; 
4.10 I 
■ Sit ! 
20 

26*a , 
251, j 
171* j 
6'e ; 
1013 
7** . 
68 ' 
75la 

6612 : 
26 

16kg ■ 
14 . ■ 
i9is ; 
73a, i 


36: 8 

1318 

9*i 

111 * 

27U 

19 i, 
17i« 
I833 
61 
4.15 

81, 

20 lg 
.27 
2b 
17i„ 

64» 

9*8 

7. a 
661* 
7b 
67* 
84** 
165g 
131* 
181 * 
73i* 


Hesietl Fai-Vel'.' 
Hull ia* Intia i 

U'AneilJike. 

Untie* 

H.«n.ei- 

H rijr L.JI-,- Ainer^ 
UuiIhIuii A’uLVIm i 

Huiil» Pb.Ai UiPr 
Bun'*, ,L.F.'— .. 
i.L'. ln-iiH4r>e*...| 

liiRertou Uniui^.J 

linanii 2teri— 

lllMI.'j. 


64 >g 
lb 
33 
45:* 
121 , 
283e 

24 Ij 
IU? 
13 ■« 

22 i s 

301; 
52 .’e 
37.* 
lo 


641, 
le 
33'; 
44: a 
12i, 
28*, 
24i« 
1148 
l2*g 
22 
3 &i 8 
58 og 
371, 
13 1, 


iivenefluaiiip.... * 
Uweue Lurmne . . . J 
iJtkeile tlillH'h.^,. 

Fw-’ilw: Lra«_ 

Pacini: I aa lit 1**?.. 
16ns Kwr.A U„.. 
l^niAinWurblAiL 
-Phi kei iMiiiiinia.' 

iLiKrll I HI 

Pfii.i'w.A. Li .... 
Phuii . ... .. 

Firtni/'i*' 

P'MIMr*. Unit . . 

tfrnpiito l„i 

iVnsiw. _ . • 


8L>a I 
56 lo ; 
1913 : 
24 ; 

«Ol 3 j 
21 ' 
Oxg • 
23 '. b I 

2rfl* 
21 1* . 

-ab ■» ; 
Wffi 1 
ii? ! 
35 ■£ ; 
27i? 1 


221 ? 
641? 
20*8 
24 '8 

201 3 
21 
31- 
2316 
221? 
21. g 

o7ia 
29 
7i? 
56Ie 
27 1* 


j Te*.**.. Pri n ileu id. 

I Ttraao* • 

■ Texa»j;ull 

i Te-vei. lost. in .. 

. IcmibL'M a: Oa-.. : 
| Texai Llilllltn... 
• Tlnielm--. 
a linieslllmtr . ... 
J Timken 

I I raiixineriis. . ..: 
; Tran*.*. ... 

Trails 1 11 inn. . - . 

1 1 ran-**v Inrr'n, 

j Trails M‘a trial Air.: 

TraTeUere. 

I fri CoutiorutaJ ... 


81, 
8663 
lbi, i 
b6 1? 
301? : 

20 1 g : 

3Bi? : 
2bia : 
471* 
33&B 1 
13L 1 
leiB ; 
db ig I 
23Je i 
151, : 
31 

18 Ig i 


81? 
23 Ij 

ia-* 

66 /g 

3U>? 

20 13 

401* 
26) 2 
46 U 
35i« 
14 
I8ia 
3618 

23 'b 

151* 

311* 

181* 


IJ Wills r 

Own* \vi.»kiinc 
Uu.l «j,. Lau«*ta.., 

Hi*. Iff im. i.mi., 

H. - muer.. 

I Hum- Ui. *\ 

lilMUMI tfc_* IJuj., 
HiiiiMiiihi).. _. 1 
H.I'IhMI »J|I k ijn . 1 

LAX 

I ninwya 

lni|«na> 1 iii 

1 ucu ; 


261* 

12 

281* 

b 

1311* 


265* 

1 U»* 
29 1 8 


; T.-K.W. 

I 3J*la L'eiiinr* hus 

U-a.l 

1 LA 1(0 U 

I. .0.1 


|t..u.p. 

I. ulie*»T.. 


. L11 never \V „ . 

> I n khi iknoirp 
! L nui tdiriinlc.. 

1 Lniuir Vuunneti-e 
: 1 iiumi Oi. Lam .. 
! L1111.11 I’ai-lli.-.. . 


35,1 

27ig 
22*8 
24 
201 ? 
2U1? 
381* 
34 i e - 
14 1 6 
39 
»1S 
4o*b 
45 1 8 


351* 
27 lg 
221 & 
24 

20 At 
201 ? 
38 
043* 
I4ig 
38 ig 
81* 
4b .a 
453a 


U<IK ■ 

■ >«"*»'» Am. 1.1.1*.. 

1 lu»'pr'i Pipel.ma- 
| knwrlii»..ia. a .. 
j Lr*iii rii'i r im.urj ■ 
j liJ.-Mt* I.Ulll. ‘I,.'’ 

( Mv'iiii.i'n ii.«|., 
3 Lie Wry t-ersnwM. 

! Ueliilwe 

j ill « 'IV L..11 jxa .... 

| Aa .ntiHlai 
| Autvrn Kiieiy * .... 
! Allan, lemi.111.., J 
| N Minna; Ml. .* ... • 

I "Jii.«imi Felr ni.' 
j PtvtBcLu)s«i Al 


16 

191 B : 
4S'a 
171? . 
301* , 
201? 
lai* ! 
113a | 
liL, ! 
13 Ig ; 
14 &b 
7bs 
t3.9u 

18 Ig [ 

-121* 1 
2338 | 

SL. i 

1638 ! 
2833 : 
2630 ) 
old | 
1J»5 ; 


52 

443, 

lb 

19 

431, 

J7ig 

301? 

201 ; 

1B>* 

IU? 

IO-i 

if *a 

15 

a 

4.10 

19 

12 

221? 

34 

25 

163? 

2BI« 

273, 

6i; 

1.86 


27»b [ 1 11 lei c un Eneiu.t* 7 a, 

2i£ 'IBM 236a, 

Imi. Kixv-jurs.- ■; 20v a 
llatl. Hniieslu . ■ 2r7la 
Inti. Mm ALhem. SB-a 
Ini.. MmilK—l-. 1 
mu- 

lull. IN|el 

I W 

Ill' liHCI inel 

tail l..i I I*-!. . 

f l*i*“:ii 

I l^n « Ikei .... 

| IL Inicinaicnui 


36a? 
lOlg 
45 
20 
23 
23!? 
59 
2 3* 
50..- 
36 
15* 
*5 ir 


z* 'JimWaliar 


81* 

if; 

28 

10., 

291, 

1 

32-1 
11 J 
29 


■ 7^4 

239. a 
I K0 i 8 

27 i„ 
39 

- 2H, 
161 . 
37 , a 

28 • 
IU, 
29 1 g 

l 

fa* 
ii', 
1 29 


; i‘erhin time:-.. . 

Pel.-... 

nuei 

PUeapa 'Oklffu , 

1 Plllaflile I'tllH h-e - 
[ Philip Mien*..... 
j Plllllpi. Pntra. 'll 

I Pi ■•tain.- ....... 

[ Punev'tfc.nM 

; Ptlidaiii 

P.ea«^r U-l tUI< 


17 1? 

56 

271? 

22i, 

lass 
60 1, 

29i, 
34. d 
21 
20', 
18 ij 


17. g 
351, 
87 U 
221 ? 
lBag 
60 
293* 
55i a 

20 a, 

205, 
18 >3 


Pulum-i* Liu .... 
PlIi i'i ni-iriito.. 

«‘l’i In ii tniiM. . 

! i’m*. '- 11- hit* -1 

■'n. -min 

•''inrX- 

I 7'aii^ei IN|... .. 

1 •* »i*l \nwri -Mii . 

j KnV'Im — 11 

liL.l 

I UrtpublH ;leei...J 


2&.g ,^8>? 

1-1. '. e 
35.11 ' 25 ia 
7 dI? - 76 1? 


533s 

27.* 

171* 

40.K 

7-, 

37» 

25i, 

2436 


22.91 

28 u 

171* 

201? 

a 

37 

251* 

243* 


I LinuiTffi 

Lulled BrauiJs. . 

Lb IkciKinix. 

I’sfiJ [uutal.. 

Id9i« i 

Lis- ateet : 

l. IcHwnkgia... 
L’V I iia I urines.. 

1 Vilena bled-—' 

J Wn|»ieeu_ 

j Warner- Lwninul. 

J tt anier- latinlK-ll . 

' Wdrie-Vlan'iutnl 

j w«n«. Punic- 

j Wferem Bwiei.rj. 1 

1 Western A. Amer 
] Wbiern L’nlvn . 


■ 738 
7. 

896s 
2538 
Z53a 
25 <* 
36>« 
Z0?a 
14 i a 
197 5 
36 Ij 
27ig 
25 Ig 
20 1? 
34 7g 
213g 
16>* 
18iA 


7*8 

291* 

20 
25i a 
2368 

36'ia 

19-3, 

14 

197g 

56U 

27 ig 

213* 

36?g 

3&I I 

21 JR 
16>* 
186ft 


I'M. Ih- Phi r ... cm 
I'aii. l.'iii Pel'iii- 
• 'll ID-» . . . 

I'tvi-e- UeH. “.. 
i*'n *■ Lji iii, 
iV-rrlHii*., 1,11 
PnwerLi.<|>,rv|*,.' 
i'-i « • 

•aiueiwu M ui-.w,.. 

lOuiuer 1 1 

itmal "Miati* ......... 

Hii* A.Ulilli 

j 4*4 X- BV. -M I.ki,.i 

j mill I r | i*l...^..J 


403(1 

361* 

,lbi« 

4.10 
o.91 
21 U . 
1Z3B ' 
13S, I 
1 JT7 
52 
9bg ; 
dO.'g | 
291? , 
1718 ; 


411, 

3754 
1 16*1 

3.flU 

0,92 

ZU 

12i, 
14 
1.25 
32'* 
9-’* 
30 J , 
29 iS 
1712 


Hu\ei H*>» — .-! 

Uaiet \ erem-Hi, 
brtwinl.Ael.wit^ 

VH'xnmer/’lenk 

luiii .(jiinini 

**»iiiurf e«i» 

Uevilira _...! 

Oenuu ! 

OeuUvIn; Bauk.... ; 

Wrevlner lrauk.... 262.6,0 —1^ ; 

*'* ckei ii>.4T Zeiui j 145 — 3 

uieli*>n nuns ... * 
tl-piv t."a**1...._ ; 

K-irpener . 

rti.ecli-1 

H.j»-c-|i 

rlurleii 

ivmii uii-l 2mr....| 

lLir-(«.l< 

M'llll., ( 

KKukuei Dm lOi!.; 

■vHU , 

l»rU|ap 

LifHe 

D>**e,iliniu K* ... ! 

L..II ll-tll-at 

u.\.V._ ; 

tlMiin-nutiii • 

U eta >i?e j 

Uuneheiier )!iwk.| 

AeckernMjin 
1'iwrwi? D3I Ia. 

■UiYUit'V, ,K-«i . 

'■hvr.iia • 

■emeu- ! 

ru.i3ir-i.ci ...... . ' 

1 lie— en A .6 

1 itrtii : 

*tu* ! 

*cr*in'AH»-ihk) 

'■■ik*n«.rn ' 


«ld 

2o 

17 
16 

18 
18 


1-9 

4.6 

6.2 


3.1 

2JS 


18 • 5.7 


TOKYO 1 


AUSTR 


April 13 


(APricsi : + ot j 


Ten J 


%-\:S 


'RALfA ‘ 

f Apr. 15 „■* 


— - ; -BRAZIL 


~r 


Aiirt.0 


\ win 1 1^™^. _.l 

Lenin.. ; 


1/ 


18 


332 
505 
, 680. 

a.:blooD.._ | *»79 +19 

Mil Alpppia Print. ' 044'! 

PujtPhm,...; f Rf 7 r+e / 

Hliecbt 230- I—/ 
HiMiftn MoLiO_^'-. o75 ;+8 
Uou^Fprn... jl.220 «-30 

• ^ _j 2i7_5*-a 

lira YaiUbji^ ;i.o40 

Jeora.__. A-. c22:|-13 

J.A.L -2.650 UlO 

bau-«i Lien. P*r. l.lbO 

IvumaL^u - 332 i—l 

287 


—.—+4 14 r g.1 
-3 '■ 124 .18 

,.26_ I jffJ 

+ I9I.50T2X 


A09JIL(2de8ul). 


♦ab7 
919J 
iZJffl 
+1-S5 
W.76 
10.95 

AsMCi Kuip Paper SL-a 1 Tl-10 


A*3W* Ap»i raita — ^ 

-V"iev JUnWnig. I rain p $1 
AWP«. JAptprmUoo*™^... 
Amt^ P^wpjeum 


Aaxoc.'HOreraM* 


■fori .i; -■■Prtee 

T r -p ~ Ayr. 13 grig . 


+0J2 


-4L0T 


3.2 

. 5S ! 

H [ 4.4 

IB a 2.9 
3.6! 

1.4: 

3.U I luihtt. 


A^otJPuip PkperSL^a.-^ U.10 r 4L62 
AxwUAwl 1 nditttriee. J U.68- |+<LC1 
Aon: Kraantettan " 

• -* • ' 


Aortimcu..— :» 


tJ.«8 
. «J>6- 

10.38 
niafi 
7L01 ; 
71.08 


132.5 -3 

3U6 —3 

Ktu 

92.9 — 1.4 
1/5 -3 ' 
96.3-0 2 

242.6 

1.360 r 5 

109 

ivl.5— U.S 

168.2 - 13 

206.2 —0.8 
c30 -5 
H3.5 -3 
111.7— 1.3 

188.7 - .4 
24 . -0 5 
381 -l 
243 -2 
1*6.7 -0.6' 
178.6-1.8 
1L-6.5 -0.5 
298 B) . ... 
Bu4 T 1 


: 9-5 

i 4.0 1 


3.4 

5.u! 


■ o 4 1 l 'v*M-Leraiuic_. 3.780 
i 3 ’t I Mfltiuehira Iii 1 .. ' 750 
AiitMitnablheiHa..’ 278 
II llru t'lstil Htarv 156 
Mlt«uWabl Lnn 4o3 

Uiiwii Jt Oo. 1 335 

aln-stakoi.il 1 559 

4 s ■ A‘w»ni UenMv.... 1.U70 
! ''i i" m Nnnian.j 697 
X a ! •' '««lllli.liii^„..! 7rtff 

_■ I PHMie® 1,720 

n vn hldetrieu..; 840 

16 iio-3 ' ■’ w * , * u ' ; ** 

. Vx Mil**- 1,130 

' **■> '1.770 

Iai»Ii>. limine 244 

385 


Aurt. «n iOitoX-.. 

in • 4 ,:Hh*Ba«eaHnrt 

' 2 -” j Hcbkan HiiPPrepneurv....! ^16.18 

lo ; 2.o 1U.B3- 

55 ' 0.5 0»rU*x» L'nltert Brewery— ^ 11.78 
20 ; 1.4 .....i....! tl^O 

lo! 1^ U6HT»lt.,.-L*..;L L..i 

12 i 4.4 wmt*roert3lj.„U —... I 

13 •' 1.4 { Oon*ineKioOni£.. 1 


TJff.79 


-J.DI 


Aceaiu. 


1*25 


[+h. 
hMoa 

+ CU»6rt» 


BrnSeoddBrarfi-T. 2.50 
■•amiellUMIBaiOi: 1330 

Ufiah XiMi-. OT_ SX8,: . 

LWtnSibu - At je 4+O.D5IU.10 

'rtreniOP_i ._i 2A0 . L-O"f« »» 

douACnu OK.— 1 4.00 

UuipPfci..^ .1 7.05, 

VsieWoDooBKH 152 


Q -o.oito.iff 

' S^o'i 

-OLOl|^13 ' 


>tun 

+aU« 


i+nJ2 
+oAi j 


VoL Cr.ui Ja n, -ffftares 
. Sdora: Rlo--dfl JaaairtPS0. 


OSLO 


April 13 aKrauffr! 


iS'itt .'pfffj «**UW, t»ui*.«.i 4 '91.7S + CL75U 9 |Aj 

14 15 • rtUB j rtwiRUbrt 55 1+2 " ■ : 41fT. 

.3 . • -nail toe nn ■ iub.8^ i. ’ll' Hr. 


l* 


30 i j a ■ CtrtVfcib At»*»i»Ue ; 

i gig i 

16 ; liu ‘ ^ ^"h— 


JL35 

rl.o3 


lb f 5.3 I 


3.1 

4.2 


, a iMkuinl llr-naa.ja 385 

is ' ti: ,Uh «s 


IlHlpaJrte*. 

Uwi.Ptopertc Truxt 

Unauei»iey_...i..„— i 

tlooKa. 1 

1 . A ust nAls_. -. . . — j 

laur-uipna, 

lefUUUx* 1 nan «rfe» . 

tuna liievuh _.... ' 


> .. — j no-mu. 4 ‘ 276 1—6 - ' ko 

_ |*4.ul ; «vre.iukit-.eu j. iuo.0l.— OJV-' j 11:1- 

Si- 5 J Aorak a.vrtn*i»rt : 192^0:45^5'. 42 1 ! 

rl.90 • -tfliiJS } suveifninrt ii 87.5i+2.5t 9 .WAS 

TB. 13- : j+O.Ob ; • - • 

»1>*2 ' 

71.92 


16 

tai 
16 
u 
II 
14 

I i ! 3.V 
IB ! 2.9 
1 . I 2.4 


eijili 

_ ; tukiia Martue 

4 3 ! l *INN| biwi Ka 1 ' 
4I2 ! ■taVu MllJ'i. .. 
vi 9) ,, *''.*>hilMini.. 
aio: ! 

1* .« 1 '"trilM M1M1+ 

3.9; 


lo i 1.9 
3U . u.7 

10 1 4.3 J LoMierd Oil™. 

11 I 1 1 ; Mem hi hxpforartrai. 

B 1 3.5 I 11111 . | 

Id ! It) 4 vn brnporlirm 

10 i »!b 1 Aea-x — 

10 14*1 .vkOolaa lotemntimiid..-.. 
20 1 i'i | Virth Bmuen KMlmr* *6f*- : 
1 OxHUrhipe 


T*>.69 
T2.05 
7U.B6 
1 L 12 
U.Ij 


SiHircw RiRfcn Secuntiex. Toffyo 


AMSTERDAM 


April 15 


Tnw : + or 
Pl~. - 


Di'r.iTni. 


BRUSSELS/ LUXEMBOURG 


April 15 


Price 

Kr». 


: Die.; 

+ <ir I Pis. -VW. 
— 1 Nei 1 ■£ 


•-*11 >een!b . 


Alhaal al* 

V.i.MPl-A 

\11trm uirarP .)■». 

MthV aPl.ltf. 

\liiii*«iiik ap!.<iwi| 

njellkiirl._.._ 

MHteWrai'nnr . I'.j 
<uiliini(etu*n*1ei 

t.lawVl«l (FlIlOl.... 1 

Liuiiii A.V.Bearej; 
KuioLunitriPi.li.. 
'j-iff UiikaaieriPK' 
llemekeialV Ja,..' 
r1>w*«mf i«XT 
Hiantei ll.i P'.I'a)- 
to.L.U. Ih .liA-a...; 
1 m Muller 1 Utaa. ... 
\auialeii .K-.li-i... 

In»,aP..I* 
•si»aL redbfcaFi.A; 
*e*l MeJBkiH.ra. ; 

KrillJJ 

*mi iinmnrrvD. 
t^akll-wl ah' .il'i.. ■ 
PUmp* -Pi.tui.... 

ILu> i tiVcnP .!•■" 
JlJi«iiiriJii .... ; 

i«.j»iiKi-:n.a.' 

l3.NCt at*, rh' ,'a'i. .. 

apai *> Uaau-Ji h _a 

s-Mseri'-iin: .... 
XttvtnCrrpiK .a.' 

Ilik Vi' Pec.Hk1n.pl 
laimes-er iPi.dC>)...i 
v'11,11,-. it^to.rnt*& j; 
iVentMn'-lu. Hunk 


A 1 heal ......4.170 

•jH. or\. Lamh. tel5 

■aeken -B'' '1.790 

>..ia. IL Lmtimii 1.360 

-ickeri 354 


1*5.3 -j. 5 sffl 1 3.4 
2 b - 0.1 - ; - 

334 t 0.5 A2d.fi 0.6, ------ — , 

83 ; *■ u.5 At 44 3.5 ! KUh.i? 4.330 

6. L-wimiw B.260 

23 ' 3)2 i reli i>,.ie\ei ; 2.445 

7u i 0.2 liiiptolifffc.— pfcJ8o 

Zb! / 5 . ■•won 1 1,370 

27.5- 2.0 ' Bak.aka* 2.433 

N.l I ‘'Hetas.na .. : 1.365 

e4.6 s’* . 4itiM*M»nii 6.070 

Hii ’ 0.1 ; Hut aw Bei^p..o.750 

14 ■ 4.o i P«n n-Minis -3.320 

Hjtt 8.0. h, «." 4.160 

12 '- a.O 1 t'" 1 raM|uO,Olfl 


74.6M— .1 
o7.7 -0.5 
1 12.0 

66.7— 1.3 
201.2—3.3 
13B.5 -0.3 

02 .... 

56.5 +0.1 

97 .5 -0.3 

20 . 6 ' 

23.8- .2: 


■ — 30 - 1 - 

i 6U ! 3.9 

;-r 35 112 0.2 i 
r-4B JluO \ 7.3) 

—20 .177 i 7.6 1 
t-80 43u I 6.9 1 
; +4o 1170 j 7.0] 

—25 iloD a 7.1 

^ a ..'i?u j ?:S ! “JC" 

,-5 ,142 | /.I I 

2bO | 3., 


JUJ3T KxplOfnttrNJ | 

Pkumsw LMh+rte. 

itficglK dc UuuMj, ' 

«. G;, Mcvrflj-. ■ 

niuUMmi* U,ritihi I, 1 ' 

Bpftlgbe Hxplraxtkxi 

■uuiu.mIl— 

; 

‘Teriem Minnur tso<^ni-ai.- 
tV'|Xll«1Rtt»>. — I 


ill. 22 

tJ.16 
rl 92 
fl.oS 
72.40 
tO.uS 
Tl.15 
1 1.641 
WJJd 



I ../nee- ] + arifllir. ilXj 


Kind +«- , 
.5.10 


jOHANNESBURG - 
MIMES 

April IS 

rUiffia Am er ican coren. ... «a.u> 

- ^^Orancr CoflsalfiUied «J5 

| Bust DNefomein ...- u.BO -HQ 

i • i Etsburn i L28 . ■WhajM.",, ... 

...; Dlinnooy — '«J» ‘ s - 

{►e+f : WO*:-. 7.05 ' r,- r . 

i-ai.,8 : Rtuacbhura Platinum L33 -a.fi l - ••' 

i -lit jftehm -XM5 -8.tr??- “ 

, fc "" 6 a SouUixmJ . 7.55 

.+L»2:GJM FteWs SA lfiJSfl # ; • 

H Lnton Cansnthm --4.TU-* 




De Beers Deferred -... 
BlrvooruUzJcfit 


SJ.1B i-, T4,B3 -r«“4 

! ' j l* 0 «*“> Pp- 5 JO -OjS 

1 “ — — I eioin CarfrtM . l-us» — IU 


I Free state CedoU t&9i r .7 -0.il. t 

PresMew Brand - *13.95 

I PreaMem 5lejm a. tliOOLf i-rflii r 


TB.70 

n>.o« . , 

to’i7 StnTbmeun 

It 'to WelXtBn — 445.^- 

I.VZB- 1 " — I ^ L "® .'Diiefnnfeln. _ axis' 

^*2?- “"‘li Western Ho«uws 22.90 

t l'af I * J Weaiarn Deep ♦li.TB 

■ r - - ' INDUSTRIALS 


PARIS * . 


'April 13 

Priue ; +-.»jr ■ Ulv^Yid. 
Fh. ; 1— .^Prvi % 


.ASCI .... 1.43 

} Arwio-Aroar. Industrial ... nMtxd 

Bartow Ranrt" 3J0- 

CNA investments -»U5 

Carrie . Finaiwe / idfio 

De-Beers iBlustrisI .l.._ 


I tfeiite ■ 


2.600 -n 8 

• iurti-aa t-i*l 2.o4u U70 

1L1 964 -2 I -- 

un 31 in. ■! I*/. i 775 -r34 j 60 j 

• r ltannifiu.-l.500 ^ 20 'laJO ! 


129 -0.2 r - - 
S 1.6 — 0.71 lo . B.7. 

38.* *-0.5 : lo 2.0 
lOff.4— 0.6 :-»o.S. d.k ' 

+.6-U.1 • 21 , f.7 1 
190.8a:.- 1.8 1 22 . 5^ 

149.6-0.7- 36 ■ 4 S' 
laO -2 ,18 5.9 

ll'.l —\'a • 17 : b.7 SWITZERLAND • 

70.5 -1.0 lb - 

lc0.5 -u.5 LSJ»* 8.L 1 . 

1 141. 3 _ ' • April lo . hi* 

la 1.5 14 ! 6.0 ' 

246 -0.3j3i./5 d.~ 


367.0—3.7 jZk 18»~Q.5 1 jj48»ni 

4,1 1 1 1 lbjr a. j 1 EverReady SA - 

400 —2 2flJ5‘ 6.6 fWeralp Volftsbarffsnw 
+6u ',—2 1 ,/» *n 1 OreatennaiB. Stores .; . . 

63 5 .'+4 Assurance iBAj 

„ 425-^-16 eEB;8J3;:«£W» — 

*•51 J »nelou»— !Le3& .* / I Jo [ *.0 rih^' 

3B2.9 +0.9 • 22 i 7.6 &££?. R<K,W " 

■ — ■» '« 3.2 

0-4 j Liub^UUUr-^-.J' H40.0 + 15-inulb! jjj5 a Premier, AliUtnc- 


An latnuida— .a^.l 
AnuiWne--- 1 

'+4j Jjs J o . ' J jyuvenea. 

1-20 l 174 b ' H Gwswlfc...' 

i-35 


• ■■lien iminia. '•..3.035 -»35. CU4 b.2 ! y |j ' , ao2.9 +0M 1 

ie WII IV, i.u5U*0+ lu HU 1.1 ! Atr«tea. : 1.13U —21 

a ’2ain ~ • ■■■ * 13 ° -li \ -••ie unit-wire...™- I 3a»^' + Oi ■ 


o.u 

-4 

7. 

6.7 


l + *n 


liiv.Td. 

< i *■ 


12 a 9.6 


1*43— 

73- ( - ( — 

710 — 9 I'M. | LI 
- 120.1 -1.4 fl^l0|1L8 

18a A | A*fi|_4*o.j 

„ 68.6|+0.5 a b^fi; 8J9 

raequft Bora*..— r. luB ' ►+ 1 1 ' 

lod^+aSilttJi.KLBIS* 
u'lwbm— ® 06 10 l&Jfi 2.7 

«ffM^lW'j4<l iJLSS: LSlK, 


^r»iii.ljoaTFr 

Lien,** Lnhe. — | 

Uuoie,— 

17. PeliuteL... 
lien. Odn-tentaN , 
niew. 


Pretoria Oment — _ 
Prated Ho ld i n g s . — 
Rand Mines Propan I us 
Rembrandr Croup ........ 

Rerco . 

Sage Hbhllnss -> — 
SAPPI 

Sowv 



).5 * 1 3 f" 19 1 7 6 i ' uujiiiiuiu 1.22U 10 

s.s-aid : 9?*i 4.'».I ^ m- '.v 1.610 >5 


2.6 | 
3. 


COPENHAGEN * 


: 1 VtabeU'-Mji-c - 

* «»arain« 

I liei i L nm. In . . 
j -iiemii u. Mm- 

j *.». <j 

j HHIl<Vfl|. 

jL*— ■ 1.11 lilw.la.. 

' iiki.t i;.. a. 1 1 ... i . 

. |r*W I'll a "» 

J lutMIlii Iknil.hl.. 

I KH'lall I ' 1 1 nt I -I i 

1 I inn* M.aiinl 1 1, . 


Ill 


, Wo* mu .. ... 
1 WviertM wiser. . 

. H'hlrl,««al 

Willie I.J.H. III') . 

I William Lu . 

I WllKutlalD LieJC- 


24* 
22* 
22. 5 
2118 
IfLi 
27 s 6 


24 i a 
22 1-. 
28.-; 
2 Hi 

I6>, 

27-a* 


>. I Ihnl < ih- , tt 

j i. hi.ei*--- ti,,i P V 

It 1 Url H Ira*. 

J *Vm| i. -a,. i | 

I n^>i.... I.,.. 


638 
■26 i* 
15S, 

4^J 
30>» 
5.25 
2373 
2.39 
42 lx 
18 
14.* 
9ia 
ill 
10 <; 
71* 
53! 1 
541,. 
16^8 


012 
2b i? 
15*8 
4Ja 
3312 
5.00 
23*, 

2.36 

42’.* 
17»i 
I4ii 
9 IN 
illll 
JO'-.- 
71.1 
55>g 
33 <k 
lb 1 ;- 


T BM. : s Traoed- 

1 New siodL 


A in IJ 


: *'i icc + ■ 

h'.'ii-v — 


/1*. A: 


3LS6 1 UB 

rtnuoda PtMnlx..|l.UD6 | + 6 39^.23 

jtjctom-b’* — iLdoo -i2 ssMza 
4um Hf>oiwwn ; - ! 444 UTf? 2.9 

. a , . - , urauira*.... — 179 f-2.9 S? 1.7, 

tt , I Mbiuv- 8«A —0.4 7.6; fl.a. 

Ato ‘VtottUCIWM- : *55.1 -l# I 7aj; 2.9 SPAIN : *'- 
lb ! 6M I rt3UKW5U«t«>. ; 367-9;+ 1.8 j lb; 4J . ■ !*. 

rtcurtw j- .J — BBS- A+8- y— i — ■ v April 15 


is 50 

la6._ 

109.0... .- 30 ! U.6:* tl4Ge | Ky(Pr.iUu,t t lDO it 15 
118.4 +0.7-4241 1 7.2J }**■ f-LLerf™, 860 ,-15 

3/.3.-0.2: 20' 1.2 1 Leff 663 l—B 

423 —2 *33-38- , ' n?rt,, ■•'t»e 2.215x11*50 

1 ' ‘ - bMmKMl -1.660 a + 38. — 1 »-tuu_.w r - - - a m , • n 

FM ‘” TSHSiifS 0 :-™US 1 2:? ! sragSSSUrsMit- 


IO | 3.0 I 



A 11. n KOI... 

iiimi mi IV . *.. 
afllnll IWIIh... 
ri*« ,\.im , ,, 

1 in ii^i h iihcn _ 

• lit. Ill uycrlci . 
Pni"tr.. 


146 .. 

■»40 

1271? . . 
2U»i« .. .. 

131*5.+ I 

340 . . 

80 -l* 


7.5 : 
3.3- 
9.n [ 
3.C ‘ 


■d-lkual UjF.j3k d.180 
HlrcMSlP(r.IJJ *80 
*iiih» •’er.OMl.... 9.535 
!>.. hut Lerta. -455 
• iKivuerLir t- u-j . iOu- S— - 
“ o50 .. 

812- 1+6 
35W-k6 


11 
la 

12 

Id . —k . . .. _ 

Id 

Iff I . - n*i**li (PjCUl. 

S,.l3ju : -w-rtonii.F.IX; 


lU/iaiemxuik 129>*id : jg" 1 *L6 ; |+s0 j 

•..'MniH..ha-« ‘ ff60i?-l ‘ 12 ! 4.2! LhM» B"i ,, a |2.93Wj.... ; /- 

toi.e-1 l\.i+. 2o5l* —41* ; lJJ 1 4.7 ! lurHi fnx 10.450 + 15& 

ihmNiH'iL An * •• i 1 ■■ ! *■ " * 


tla 17.0 
15 ; 3.4 
26 • 1» 
26 t 2.9 
12 l 4.u 
14 ‘ 4.1 
lu +;o 
10 I 2jd 
40 B.2 
20 1 3.4 
40 ! 1.9 


i iirui-i.n KnuuH.j 


i.niHm+m. .......... 80 

• nv^iiMin, 133a* «8 - 1* 

■'i«H.|iiri*mh 1 140 w 

)uph. I'CieDrt'cn 376 . . 

'■■verfav. 182 -2 >2 


11 

11 

12 

12 


8.2 ' 

8.0: MILAN 

3.3 i 


6.5 


VIENNA 


Apru 13 


Price 

Un». 


Willi*. ]£,, 

- -jLire; %. 


AML 

HbU *1 — 

Pill 

IA.. Pnv..,_. 

■ in*i<1ii ....... 

liMtiClllMII .. 
Iiihl.|i;i .. 
tin I M •alien . 
lli.lilClIlwll . . 

Mil-Ill Pm 


150) 7.8 
iau: 9.3 



3UU 1.9 


101- +1 

.: .417 1-6. 

.■1.920-6. + 3.5 
.! 1.6*6 :■* 1 
73 - 1 
.. lu.456 —45 
129 .?2 

; a* ,4J -1001.2m 
. 137.5 “2-5 - 

848 -2 1 

fc'ZAWQ -a I3u 5.9 

967 -13 50 8.3 

nsa +2 ; - : - 


ssrSk-uos 

bi.ti-o./ -1 1 B.-lDiKPUlterreheo- 


ST0CXHOU4 





■ TV- . 

Ptka 

'+«■ 

| U»r. 

iu.- 

.\jjnl 13 ■ • 1 

Kfrttae 


1 


AliA'V> [Hi^i) J 

LBS 

-1 

[6& 

1 19 


157 


•6 

0.1 

AslSA iKr.tfth—- 

»*-L5 


zji 

AwaaCojfcwtKAri 

biltornd^V-:.-., 
OOtorSai..- —3 

115 Ul 

98 L 

125 ‘+57 
187 V +4 

6 

r’ 

6.2 

'4j4. 

5^ 

6.3 


BOO ‘ 


10 

4;6i 

c.ie ■L' 1 »*- "W ***»-! 

132 

—7 . 

93. 

+:8 1 

liimw jiff KrH 1 

140 

+ 7 

J 

4.5, 


3.7 


rawnr 

Fiiiirrta.....H..i,r 
nen^effllier-a -■ 
rl'ilflcMhAM.'. 
viitel'Mi 

M-'a u -i' Ihdiirt*;- f 
■n-ivtli A.P. .. . • 

-kinrtB*WPw.. 

L iiirhiUm— 


e-O-5 -4 
11U .. 

62 l-l 
auoa: .. .. 
Lda ; . 

rO" -— 1 • 
*28 -6 
, /S.6-0.S 
14+*' ■ 
.'•IH.Bl+t'— “ 
62 '+ LS 


16- J.B 


Vnl vn (Ki; IL'-. -81.5 +0 







MB:-. 

3*5 
aa 

M» ,. 
339; - 
Z2S 
» - 

» 

.221 . 
B , 
56,- 
U2 

M- 

... itt ‘ 

oil. Prewadfix- j 
maw VeJflroucT-f«9>. . m. . 
5 r is • Wdroia.; :\77 - 

'4 -. a.6 [ njertuera. . 72 .» 

Pkpelenix Rcumdas . - - . *MS 


: Banin Santapder : <3J$j 
[Banco tinmUo H-OW) 
Banco vtawa —. — ., 
Banco -Zarasnanr — ^ 
Bankunton ■- 
Barms ; Andaluqta-.:. .... . .. 

Babcock Wflcor 
CfC • 

.Dragados 

Inmabanif 
I E.-H - Aragoneses, 

; Bawno'ia ztec ; 

End. Rid Ttea j-. 

n.flefit * _. 


a T*7 ; pptrpuher, v 

• • t C'TrtetOBicai.xifcx^^.^-. 2^^ JS'* .' 










r 



' ; Fjpm^W-Timesj Friday April 14 1978 


FARMING AND RAW MATERIALS 



35 




-*L % 



up 

coeua again 

yj , fc By CW* 1 ’CdmmadTtiej^Staff 
^QND024 COCOA- fuSti/es prices 


% 


v __.. p up *g«i.O . yesterday 

' vlpSog auf ;W ednesd*^ s dariine. 

' ■ \V Jjjiy 7 quo taiion dipped to 
IJ&Wfa ■ lopne ar the" op^niDg 
at. quietly -climbed to ,42.038 

Vr^efore dosing £31 up oq the day 
Vjt £2,010 a iopne. " • — . 

* £ Dealens _ said the • rise “was 
*■.’ ^.taialy due to speculation buying 
'' ^^^cofxragetf " by a baHish ".chart 
-jdlc&tHjris and fears of a tigbten- 
t X r- H lg nearby . supply - situation. 

\ Values were trimmed near the 
lose, howevfer. lq response to 
; '-v. A -'. rofit-taklng and ~bed£iB£ against 
' nrcbases of. West African cocoa. 

' • j The early -rise had been in- 
uenced by unconfirmed report? 
' f political and industrial unrest 
:•.. . i Ghana, some market sources^ 
lid. The weakness of sterling 
O id increased demand for resale 
• -ftysicat cocoa also contributed : 
; i. r >:.j the rise. 

, Reports 1 -circulating earlier in 


Britain is ‘isolated’ 
in commodity 
fund finance talks 

BYDAYID HOUSJjGO AtfP lORNE BARLING 

BRITAIN appealed to be vir- his Government accepted the 
tually isolated during discussions case for direct contributions a $ imonel ® ry compensatory amounts 
on the first day of the Common- part of the financing of the fand. and ° l ‘ ier reductions in subsidies 
wealth Ministers 1 conference in He also sided with developing' 00 Danish pigment, said Mr. 
London on hour the Disposed nations in support of a second 1 Arnc toicgaard Larsen, president 
Common Fund to stabilise com- “ window - to help the poorest^ the A sricultura! Council, the 
modiTyrprices should be financed, countries. The real question 
. a ®bout the second window was 

^raund Deil SecretBry what ^ of raeasures shouW 5e 

of State for Trade, put forward deluded in it. 
the vrew of the ^ndiistnalised Opening statements by Mlni- 
*5? l h * y ««* displayed a wide divergence 

■£ °’ er the shape and operations of 
Sad 1 fl plt ^ f ® thc fun d (including disagree. 

Tn.i. ct. r .i: i „ ments among developing nations) 


Danes fear 
impact of 
MCA cuts 

By Hilary Barnes 

COPENHAGEN, April 13. 
SEVERAL DANISH pigmeat 
canning plants will bo forced to 
dose if the Common Market farm 
price talks result in cuts in 


the _ 

deposits made by commodity 
associations and borrowings from 
the capital market with the 


In his siatenient. Mr. Dell said 
that Britain was flnnly com- 
mitted in toe establishment of an 


support of Government gwran- t^i^7nSSSSl 


tee-s. 

The British view an direct con- 
tributions 
from 

The position of other Common 


commo- 


dity market but he stressed that 
ions had some support ..L 0 r eaH«n, ahnm 

Canada and New Zealand. * r f "* rt .. su . ch a wlrte 

i nocirinn n( niha* Pnmfnnn- '.me of mein err i at igprl 3 


and rieve-. 


•. toc^Biwcireaiaune earner in "roe position or OUwr tonunun- . - 

ts week that an Ivory Coast ) wealth delegations was that the lopln 3 countries could accept. 
;'-.tporter was ha^ns difficulty in j fund should be financed from a ‘Crucial’ 




westing quality requirements on 
?jn tree ted sales to. the Soviet 
•^'afon were -denied to Abidjan 
. Wednesday night. - -But. Lon- 
in dealers still, thoqghr -there 
s# t*, id been some problems over 
' wiet shipments from the Ivory 
‘oast. . . 


‘WHEAT RECORD’ 

India's wheat crop, sooir to 
irvested. may set a record of 


mixture of deposits by com mo- 
dltv associations and Govern- ** r - Dell called for a long-term 1J 
sunbscriptidn. ' -' scheme, created on a realistic 

. Mr. F. A. J. Pratt, Minister for ha>is. which would work in the 
Economic Development for Interests or producers and con- 
Sierra Leone, echoed, the view of su ™ e J i a,ike - . 

. mativ developing nationa’-lthat lr inis can be understood — 
[Government contributions cbuld that we are all negotiating the 
1 be voluntary. - establishment of the Common 

The Importance to developing Fund— ihe process or negotiating 
nations of obtaining seed capital wiil perhaps bo easier.” he said, 
from state subscriptions is that Later he added: “ It is crucial 
they want the fund to achieve a that when negotiations resume 
universality of membership that they should make real progress 


-J around '31m. tonnes, .up froml would give. it some-claim to be A workable fund which can 
• it year’s reeord T oF 29.1m: a new multilateral institution, actually he established is worth 
mnes. according to the Uit. J Mr. Victor Garland. Australia’s any number of ambitious hut 
• grieulture Department, -reports I Minister ’ for. Special .- Trade impracticable schemes 
""s.-eutor, ) Representations, earlier said that never gel off thc ground.' 


main farmers* orsanisalion in 
Denmark. 

The organisation claims that 
if the kind of proposals sup- 
ported by the British and French 
Governments go through, it 
would cost Denmark Kr.400m. a 
year in reduced export revenue 
and force a reduction of about 
5 per cent, in the price paid to 
farmers for pigment. 

“These big export losses would 
be very unfortunate and there is 
no fair reason for the proposed 
changes,*’ said Mr. Pilegaard 
Larsen. 

“They will have a one-sided 
effpet on us.” 

The canning business is 
already in difficulties ns a result 
nf the falling value of the dollar 
Its major eyoort markets are 
the T'.S. and the U.K. A change 
in the Community MCA suhsi- 
d'c? would damage exports to Lite 
U.K. 


Large eggs 
to cost more 




Soviet vegetable oil output to rise 

5?47£j " WASHINGTON. Apr>133. 

> HE U.S- Department of-AgricuI- “ probably too optimistic . unless crop of 5.1nt. tonnes. 

- — .^ire forecast? Soviet vegetable the weather Is unusually favour- \x j s a | S0 rep0 rted that the 
. 1 production- in 1078 -at 3.Z able iqthe major growing areas. wor jd s 6vabean area Increased 
" : : '«S es ' pm- tonnes to will pro bably Import to a record 44.8m. hectares in IJUUV4lIlli unf &UIUlJCflll t . K?e lliai . 

.vtbe about lm. looses of soyabean* in 1977-/8. np 12 per ceni. on ,he ;({ C t has heen under some pressure 

. This forerasr Includes about the iar7 .vs ^arkettog year- Im- previous year, and 8 5 per rcnLj th , s vear because n f excessive 

..n ionn« of suBfloweraeed oiL p 0rts totalled tonnes m more than the 1975-/6 record. ; nroftu - ctinn . Over-sunply has 

though tota(_oti output wll dej 1976-77^" including 565,000. from. Soyabean production also in-1 meant the competition has been 
r-?nd op the amount produced the U.S. creased to 72.3m- tonnes, up j keen in the Middle east market. 

■ :Vom • 4 ®y. ab ^l ,„5 mttnnseed output is also U-3ra. tonnes, the U.S. Depart- (the traditional “dumpins 

6m e^cted^obe a record 770 ,to 0 ;nient of Agriculture said in its n r0U nd’* for .Europe's surplus 
.eff oil output at around ■ l.oni . . v __p _t, ; . Mm mnr wppkiv world commodities re-lp-nos 


By Our Commodities Staff 

LARGER EGGS will he dearer 
in the shops next week fnllowinc 
a 2p a dozen rise in wholesale 
prices nf sizes one and two 
announced yesterday. The in- 
which ! t-reuse should take size two up tn 
about 48p tq 57p a dozen No 
price changes were announced 
for smaller eggs. * 

The Golden Jay egg marketing 
consortium attributed the higher 
prices lo farmers ‘‘cullina** some 
of the older hens in their flocks 
because of reduced profit margins 
following the wholesale price cuts 
announced Ihree weeks ago. The 
older birds lay the larger eggs. 
Though demand has been quite 


U.K. farming 


i 


.Mr 


Winter’s return slows grass 



BY JOHN CHERRINGTON. AGRICULTURE CORRESPONDENT 




THIS HAS NOT BEE.x the worst 
spring Since records began: 1947 
and 1963 were worst, but it has 
corialnly heen one of the most 
difficult' that l can remember. 
The wmier has been long, wet 
and cold, and the few short 
periods of clemttti weulber have 
been succeeded by a recurrence 
of everything that makes fann- 
ing miserable-. 

Thc past weeks' snow and hard 
frost has not yet affected the 
South of England with the 
severity that it has further north. 
The lambs in my district arc 
old enough already to stand a 
pond deal of bad weather, but In 
the hill areas, where lambing 
usually Starlfi in early April, 
losses could well be serious. 

A Iamb, ecen of the hill 
breeds, can be very vulnerable 
to driving sleet or snow, and 
there is littie provision for 
shelter on hiil farms. 

Farming has been affccied by 
thc virtual halting oT grass 
growth. Fields which had been 
left unstocked over most of thu 
winter still have a shyw of qrahs, 
hut anywhere .shoi-p »r cattle 
have heen grazing show almost 
no regrowth at all. 

On my own farm, some of my 
sheep are very short of grass 


indeed and are having to' be fed 
a cosily ration of concentrates 
to keep them going. 

This seems to be maintaining 
the ewes milk output, and the 
lambs still look Fairly well. But 
they themselves are beginning 
lo eat now. and unless the grass 
grows mod there will be few 
fat iambs to be sold early- 

They are also being fed hay, 
but surprisingly, in spite of the 
shortness of Lhe pastures, will 
hardly eat at all. showing that 
there is still some grass to be 
picked- Sbeep thrive on very 
short grazing for the most part, 
but keeping just enough in front 
of them is not easy this year.. 

The job is complicated In my 
case, as It is my practice to set- 
stock my sheep. This means I 
allocate an acre to every four 
or five ewes, and their lambs, 
and intend them to stay there 
for thc grazing season. 

The acreage allotment is based 
on experience, f have always got 
through till now, but i must say 
1 am beginning to lose my con- 
fidence just a Tittle. 

The problem of rearranging the 
flocks is that tt is very difficult 
to separate ewes and Iambs 
from a large /Jock without 
causing an awful lot of “mis- 


mothering,-’' It is difficult enough 
to move a whole flock out 
through a gateway and into an- 
other field. 

The ewes will usually .go -all 
right, but the lambs will hang 
back, wilj nof’be controlled by 
dogs or men, an dthis leads to a 
lot of hot and frantic chasing 
over the countryside. 

In common with most fanners 
this year l have a good store or 
hay which will keep the stock 
going until the grass grows. 1 
have no cattle, but in several 
journeys in the Midlands and tq 
the South, l have seen very few 
cows out at grass. There i& a 
very good face on some fields, 
but farmers are probably Tearful 
that once, th is is eaten off there 
wil be no re growth. 

• The continual rain and then 
the frosts of the past six months 
do not seem to have harmed the 
autumn sown wheat and barley. 

Some Of the wheat crops are 
very promising indeed, and 
loktng the dark green colour 
denoting a good dose of nitrogen. 
Even if, as on my farm, X was 
late in applying it. it still looks 
well. 

Tbis lateness in application 
was entirely due lo the weather. 
The land was either too wet or 
too frozen for an early treat- 


ment, and then when it dried: t-v 
up sowing had the first priority, :V 
I was much more fortunate than? -t. 
many farmers. The land which"'-: 
had been ploughed before the- 
winter suddenly dried su/h*--’ 
cientiy to the second week of ' 
March to get the cultivator workv*'' : 
ing and the barley and peas ", 
went in well. Fanners on heavier v 1 -; 
land just a few miles away wefe 'V 
not able to start at all. i"S-- 
Seedbeds in ray case were vob? > 
good and friable and most ,-/#• 
the fields planted are showing 
quite good germination. Buj,sp_. 
far I have refrained from roll? . 
ing them down because although 
the soil surface looks dry there. .. 
is enough moisture there. to bind. * * 
and set the soil like concrete". . 
should there be a wet spelL . • 
There are at present ample.'. 
reserves of soil moisture, the 
is getting stronger every daqu^i- 
and it is as well to rememberi" *. 

according to the lack of blossom.-; 
ibat spring in the South anyway."-: - . 
is a good fortnight later than wo--t 
are accustonjed to. _ . . :;;a:\v 

This delay bas probably kept 
the fruit blossom back so it 
should not have suffered, as 
could have done with these.,;;' . 
frosts had there been what 
htfd come to regard as a normal . 
early spring. * 


Australia claims 200-mile zone 


■' 'anes, although fin ai figures are tbnnesv^s -Y!^ - view kly wnrId 

- St available' with 1977 output Of about B90.000 view. 

• mmlrt 1978 xunflowerseed tonnes and the 1975 record of The largest increase was in the 
~ £7uwt ofTSmtonneTif 735.000 tonnes. ■ - • U.S. where areaincreased J7per 

jhlevedfwould bea newrecord. Officials said this famrtto and production 

But' USDS says ‘ttfflrgoSr Is bage'd' T>ti ~the^977 -cottonseed ll-<m 


tonnes over 


climbed 

1976-77. 


eggs 

Golden lay said yesterday that 
supply and demand tor eggs are 
now roughly in balance as a 
result of some improvement in 
consumer offtake. 


.THE AUSTRALIAN Government 
■ has introduced legislation io 
tevtend its Ashing zune to 200 
I miles, from the present 12 miles. 
jThc move will give the country 
(the largest single fishing area in 
j the world, reports Reuter. 

Mr. Ian Sinclair. Primary 
I Industry . Minister, told the 
i House of Representatives that 
| Australia will gram access tn the 
area to foreign fishermen able 
; tt> exploit resources Australian 
fishermen cannot adequately 
develop. 

He said Australian waters did 
not produce the abundance of 
fish found to other parts of the 
world; 

“ Our fisheries resources there- 
fore require very careful conser- 
vation and this is a major reason 
for extending our jurisdiction to 
200 miles.” 

Under the legislation the rich 
prawn fisheries in the Gulf of 
Carpentaria woutd he closed to 
foreign trawlers immediately. 

He adaded that Australia's 
fishing rights could be used to 
gain trading concessions with 
other countries. 


The introduction of the limit 
means Australia will join 12 
other South Pacific countries, in- 
cluding New Zealand and Papua- 
New Guinea, in proclaiming 200- 
mile fishing zones. 

Mr. Sinclair also mlroduced 
legislation covering whaling in 
the zone. However, be said, the 


CANBERRA. April 13. 
legislation will not apply to 
countries which nave signed 
.international whaling conven- 
tions for "the " preservattomf 

certain species; — • --- • 

The legislation is not expeeted 
to be approved until the middle 
of the year. 


Call for world grain talks 


BY CHRISTOPHER PARKES 

THE PRESIDENT of GAFT A, 
one OF Britain's leading grain 
trade organisations. •!> attempting 
to call a world trade conference 
later this year to discuss greater 
co-operation, harmonisation of 
contracts. and bureaucratic 
meddling in the cereals and 
annual feed trane. 

Mr. Donald McLachan Clark 
told GAFTA's centenary dinner 
in London last night that he had 
written to the leaders of grain 
trade associations throughout the 
world suggesting “a small con- 
ference” this autumn. 


Mr. McLacban Clark was also 
concerned about ^governmental 
interference in the grain - trade. 
He wanted to see co-openuiaa a li 
the time, not only when the 
industry was in trouble. 

“I would ask yotrto ne vigilant 
and every ready to defend our 
trade from excessive govern- 
mental interference; from the 
European Commission's idealistic 
but often inoperable thinking 
and from world authorities 1 
insidious intrusions into the Reid 
of contract making." he said. 


Sharp fall in / 
wool exports 

CANBERRA, April 13. 
i AUSTRALIAN. WOOL expQ*|S£&f 
ifell sharply to l.60m. hales m - * 
]tiie..first six months of thc July*—. - 
.June, 1977-78 sgason from 2.7Sm. 
in the comparable part of 1976, 
reports Reuter.- - • 

There were significant falls -to 
exports to three major customers 
— Japan, the Comecon countries' 
and the EEC. ,.?> ■ 

Exports to Japan were 549,149, . 
bales, against 858.477 in the 
previous period. The EEC took-.' 
443.577 bales against- l.06m. and' 
Comecon countries bought- - - 
;310,474_again5t' 444,567. _ 

FARM PRICE CALL 


The French young farjnera’ „ 

, federation has demanded art j 

average price rise of 5 per centT 
for tbe coming season and a 
large reduction in monetary com- 
pensatory amounts. 

) Tbe EEC Commission has pro- 
, posed price rises of an average 
]2 per cent The -farmers also- — 
(want the EEC to introduce 'a 
. three-year plan to abolish MCAs. 


COMMODITY MARKET REPORTS AND PRICES 

g A si? METALS ■' &j£ 

.. BAaL iRCiAW , - tnAnriM CSB3. Il&s! Kerb: WtrebsrB three- SS. TB. 65. 60. Kerb: SUtuUrd three 


- -rh^l»ER~j^t gwW on-tha London. ctI' s?a ‘ 2, qpg.'j? ! ^ tb . m 

The starting it £3Vt-£3l9, fonrard metal 
and shaped to I31S- £315 but held tn the rings 


•J. to pm. After * riM to rife Uierp mjL w . 

. ;s a farther fall u>.£SM at wnk* level Tift Ftf/ri* bat trading was. 


_--«re was seme trade taterert .UBfcrt tn. -Hastern.. price was' steads nvenwt.and Sf 

> weaker pomld wfiidt caused i rattr to forward- metal stArted tn Loudon at 
— W Ow aUurnoon oadw* started Esgra. otlltqa io before s«^ulrin« w« TnrD ‘ 

■. ' ver and tbe rdee natwed back, to tmde M the pouhd weakened. .The cjow m over S.BS mnnes. — — _ 
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volume values followed the general 
pattern finishing basically lower than the 
previous close reams D reset Burnham 
Lambert. 

Prices tin order buyer, setter, change, 
business'): April 2W.MMJG.M. -0 50. 211.09- 
09.30: June 193.00-1*540. -l.M, 187.00- 
*5.09: Aug. H2.0M5.3ft, -1.73. 17350- 
73.00; Oet. 155.30-55.60. -3.M. untraded: 
Dec. M0.0B-45.iM, -4.W. untraded: Feb. 
1S3.00-43.00. -4.50. untraded: April 135.00- 
40.00. +0J2. untraded. Sales: 18 (13) lou 
OT 17350 kilos. 

ICO InBlcalnr prices for Anril U fU.S. 
cents per nound*; Colombian ftflid 
Arabtcas 1B5 j» • IB3JM); nmeashed 
Arab teas 170.00 tsameV. other mild 
Arabicas 133.74 1180.40); Rnbustes MTJO 
■ same). Dally average 186.37 1 101.08). 


reports Utat India had invited bids for 
five cargoes of prompt whites. Prices 
declined about tSrtv.tms brn good burylrut 
developed later, and half tbe losses were 
recovered by tbe rinse, reports C. 
Caarnlkovr. • 
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Morning:. -cash £3113. u.23. u. three 
months £815, IO. IS, IS. 16.5. 16. Kerb: 
three monte £316.3, 2ft 16J. Afternoon: 
Cash £$]0. throe months £316. 15. 15.5. 
1J. 14.ft - Kerb: three months S314J. 
ZINC— Fell in early trading under the 
influence of copper with Rcneral liquid* 


. -A-.S: 


" Amalgamate fMCetal TradlM WgrtM IwSm. Slwd ^610^1 

at In the morning cash wUrrtmt* tt« M 2B. 3ft fe <B. 45, 40. K»m. stanuare ^ avaie<i , eTX ., 


LONDON FUTURES fGAKTAt— In 
generally Qidet conditions early gains of 
30-55 points on a steadier physical market 
turned Into lossea of 35 points tn barley 
with some hedge soiling pressoring 
value*. New crops were generally 
neglected and rinsing carter between 3 up 
to 80 tower, reports Adi. 


WHEAT 


BARLEY 


G. Index Limited 01-351 3466. July Cocoa 2006-2015 

> LanMmt Road, London, SW10 OHS. . 

1. Tax-free trading on commodity futures 

2. The commodity futures market for the smaller investor 



World Commodity 
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If your business interests demand ■ 
regular information on any of the. 
world’s commodities, just dip your, 
business card to this advertisement and 
return it to the address below; we will 
send you a sample copy. 


Send to: . 

Subscriptions Dept ( W CR) , 

Financial Times Ltd., Bracken House, 
10 Cannon Street, London. EG4P 4BY. 
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movtng namnrty. and dosed on the Kerb 
at aaa. Turn over 4JS5S tonnes. 
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Morning; three months £300. 2B9. sou. 
SB-5. 300, -]. 1.5. L Kerb: three mowbs 
£300-5. 1." Afternoon; three mouth * 089, 
300, Kerb; three months £300. 3W.3 9S. 

' Cents per pound. t On previous 
unofficial taosc fSM per picul. 



Yerterdav't 

|+ur 'Yottcrtlay't 

4- or 

M'nth 

■■ItIM!' 

- 1 

'■h.'W 

— 

Slav 

91.90 

'+o.io; 

79£6 

-0.85 

s«w. 

b4.60 

l+o-06: 

79.15 

—0.16 

-V.«. 

87.10 

f O.lfi 

87.75 

—O.I5 

Jmi. 

89.66 


B4.a5 

-0.15 

Moi^ 

92.05 

*JWS!_ 

86.60 

1—030 


£ per tamo* 

U*> . ...: 1 02.85-02.00, 1 022fi-u2_ 55 104.60 02.00 
Auk--i'Ik 7.6S<.7. 7S! IO/.tO-7.2ft ,l«3.»-t S.7S 

U-f 110.85- Hl.S5jll0.6t»-toi8fl 12.00-10.00 

Dec.. . 1114.05-14.25 1 ll.6tM5.7Bil 15.00-15.00 
3Ure h .'l80.bO-i0.65'11B.8o-40.08lM.M-18.60 
May. IH.76-«.9D ; 1 25:00 -HAD 1 , 

Aug !Ti7. 25-27.50; IJ6.5C.2r.8sJl27.fl0 2B.re 

’"’salMT 3 J22~ »2i7BsOoB"nf"50 tonnei" 
Tate and Lyle cr-raflnory price for 
granulated basis while wigar was £242.40 
isojoc) a ton for home -trade and £161.00 
isaroei for enwn. 

latcrnatfonal Sugar Agreement: Indi- 
cator prices iV.S. cents per pound, fob 
and stowed Caribbean' port t for April 12: 
Dally 7,70 t7.7Bi. I5^1ay average T.62 
(7.001. 

WOOL FUTURES 

LONDON— The market waf unchanged 
to rilghUy dearer in more acilvr session, 
reports Bache Halsey Stuart. 

(Pencv Per ktlo) 


SILVER 


Silver was fixed up an inner lower 
for snot delivery In the Loodun buUInn 
marker yesterday at 2SL3p. U.S. cem 
sonlraJodtt of the Bxlntc levels were; 
Spot 526.1c. down 5-c: three-month 
535.3c. down &£c; stx-numth 545.0c. dmvn 
SAc; and ri-mnnth 36B.Dc. down 5.3c. 
The metal opened at SKJ-SEI.Sp 


(523-52410. 

SILVER 

itullirm 1 

+ or; L.U.K. 
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nnwqthft. 
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finuuitba. ; 3u6J5p 1 
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Ut&r-Turmiver JE£3 <72l lots of W.IUUt 
ounces. Morning; Cash 231.B: three 
montha fi.g, flj. 6.4. 6J. 0.6. 6-3. 

Kerbs: Three- months 2S8.3. Afternoon: 
Three months 2S0. 6.1. tL2. 6.1. 85, 5X 
Kerbs; Three months 283. 5.3. 5.4. 


COCOA 


Renewed interest for nearby cocoa In 
Europe km the near months steady 
through (he day as producers backed 
away,, reports. C01 and Duflus. 


■ fTesicniaj'n] + iv , Bm.fnear 

COCOA * Chae | — ■ Done ’ 


No-bCTnlrV 

M*V- -teJIS.D-BDJl Vifl.OO 2120.0-2054 

July. VOOflUMfJI 4-5T.M2ad8.C- H64 

sept... ,lB4ftB-41.0 I+llfiD 1 1976.0-2/ J 

Dec -JBffi.i)-873 415,00' lfc7BJ-45JJ 

March ! 18 1 0.0-1 5.0 + 1 7.W 1620 JM800 

M*v.„. ^....TJBB.O-TBJ) +2n.M 1780.0-60.2 

July 1722.0-60.0 lo^il T74UJJ 

UtcrnukiMf Scm - ' O nwniraiku' IJ.S. 
cents par pound )— -Dally price April 13: 
IMJ1 (1R5.(B>. Indicator prtcra Apnl 13: 
15-day. overage ifilJfi dfi0.aS»: a-day 
average 15BJ22 (158.0. 

Soles: 4.09S (2.917) lots of 10 tonnes. 


Business done: Wheat— May 92.35-81-85. 
5cpl. 94J0-R4.W. NOV. Sr.43-37.1B. J»i). 

89^5-89.63. March . Sales: 81. 

Barley— MU' 80.40-7603, Sept. 7640-79.15. 
vXov. S3.I0-5IA0, Jao. 84.65-S4.35. March 
. Sales: 120. 

IMPORTED — Wheat: CWrS So. 1 J34 
per rent. April -May {94.50 Tilbury. U.S. 
Dark Northern Spring No. 2 U pw cent, 
April- May (3(5. W. May £34.75. Jmte-Juty 
CS4J3 tran&hlpmeni East CoatV. Rest un- 
anoied. 

Ma'u»— U.SJ French April IltA.fe May 
007.73, June £107.40 transhipment. Eaar 
Coast. Rest unquoted. 

Barley. Sorghum and Oats: Unquoted. 

EEC IMPORT LEVIES and premiums 
tn units of account Per tonne effective for 
April 14 in order current levy pins May, 
Jane and July premiums with pnevraus 
in bradttis: Common wheat— 83.27, 0.33. 
8.32, QJB7 ISL31. nil, ml. DJ2i: Durum 
wheat— I2S.07, 0.64 . 0.84. 120 1129.07, 0.04. 
0.84. SJITi; Rye— 60.73. nil. nil, nU iSO-73. 
ml, nil, nil): Barley— 73:99. nil, nil. nil 
■ 75^9. nil, nil, odi: Oats— 76.77. nil. mi, 
nil 1,76.77. oil. nil, ulli; Maize ■ liver then 
hybrid for seeding; us. 70, LSI. l.6l. 2.S0 
188.14. 1^9. L29. 3.23 1 ; Buckwheat— all 
nil (same 17 Millet— 77.40. ml, nil. nil 
K77.40, 0.16, 0.16. 0.16»: Grain’ sentbnm — " 
77.40. ml. nil. TTli (77.40, nil. ml. nlh. 
Flour Levies: Wheat or mixed wheat and 
rye— 1.31.51 1 120.96 1: Rye— 124,94 » 12434 1. 

HGCA— Location ex-farm spoi prices Tor 
April 13: Peed wheat: S. Lincoln £90.09. 
Wiltshire £80-80. Feed barley: S. Lop- 
coin £79-20, Wiltshire £89 JO. 

Thc U.K. monel ary coefficient for the 
week beginning April 17 . will remain 
unchanged. 

RUBBER 

UNCHANGED opening on the London 
physical market. Fair Interest throughout 
the day. dosing quietly steady. . Lewis . 
and Peat nuort that th* Malaysia sod own 
price was 203 i3W > cents a kilo (buyer. 
May;. 
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May.... 

224.0-87.0 +(.5 : 

123.0 
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ba.-ein[n.-r... 

257.0-49.0 +2.0' 

138.0.37.0 
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2S-.0-42.0 ( • 
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240.0-42.0 j ! 
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Hind new 
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COFFEE 



48.1D-4fl.7DI 
46.80-40.16; 
6D.2it-60.66i 
ol. 7041.751 
55. 16-03.20 
b4.K-54.S0l 
66.flfl-6B.10- 
67 Jj0-67.66i 

56.1 


47.6D-48.iQ! 
48.66-48.76 
40^6-46 Jtt 
U1J25-61.B0; 
52.fl5J2.7fr 
64. 10-64. 15 1 
66.86-66.70! 
57.20-67.56' 
a5.60-»a.BG| 


60.08-48.60 
61.75-61226 
5S.16-62.7ff 
54.50*54.06 
66 JO-56.75 
5746-67.10 
B8.80-5B.7IJ 


Rales: R inili lu»* of 1.300 kilos. 
SYDNEY GREASY iln nrdw buyer, 
■oellfcr, tyuuinc^t, --a lest— Micron Contract: 
May 343.0-342. S. 343-3JM2.il, 32; July 3406- 

348.0 , 34T.0-347.fl. 4: OH. »l ^353.0. Saf.0- 
331 A 11: Dec. 359.0-3505. 358J-359.B. 17: 
March 357.3-367.6. 3673-367.2. M; May 
371.0-371 j. 3712-371.0. 14; - July 374.0-374j, 
374.5-373.5, 18: 0«. 3735-378.0, 378.0-375.7. 
r. Tnrai sales: 152 tots.’ 

■RADFORD Vi D Ok— The market was 
ciniet, trader-. <-ald Stocks are at a low 
level and order bonks have run down 
considerably w inpmaUng and to Mime 
extent tn spinning. eapeduOy white 
weaving yarns. „ 

ME4T/ VEGETABLES 

Smith FIELD (pence per pound (— Beet: 
Srenteii hifted sides 5X0 lo 5 fL5. Eire 
hhukntarters (P.« to 70-.0, forequarters 

37.0 10 40.0. Veal: EnjUISh fain 6S.0 to 
r4.o, hobbles 28.0 to 32.0. Scottish bobbles 
2fi-o to 30.0. Duidi htnds and end B4.o in 
100.0. lamb.' Enclirti small new season 

85.0 to 76.0. lm coned _ frozen— New 

Zealand PL 45.0 m 48.3. 44.U tn 45 fl. 

PIT 43.0 io 44.0. Hoc sets: Fimtlsh .18 0 to 
G34J. ScuUish 3S.U io 60.0. Pork: English, 
1061b 36.D Id 43.5. UW-lM tb 35.0 lo 42-0, 
120-160 lb 38.(1 IO 41.0. 

MEAT- CO MM ISSI DR— Average taisiock 
prim's ar repre* cnatlve-’ markets on 
April 13. riB cattle R7.B6p per ku. lw. 
(+0.04). U.K. -beep 139.1p per k«. est. 
d.tw. (-1.3). GD pigs 612 d per kg. Uv. 

- Englantf ord wales— Canie nnznbera 
down 52 ner cent., average price fiT.Mp 
■ -t-OSn; Sheep rt«wn 3.6 per cml, U9Jp 
(-1.7); Pigs up 3.5 per. ceot., M2 p 
1+1.6*. 

.Scotland— Ca nJ-’ d.jn-n 12.9 per rent.. 
63 "Ip (-0.301; Sheep dmnrift* per ctQi.. 
137.3P i — lj). 

COVERT GARDEN (Prices in nerllQE 
Pur package exc*Di f _vben oihervriw 


Per ptnrnei 0.20-1.00. Uttuce-Dutch: 34v 
2.60. Plneauples— ivory Coast: O^fl-Ojto 
each. Onfano— Dutch: Lirie-S.004.7O. 
medium 1.40; Chilean: Bags aporox. o04b 
3 '3s 4.30: Boars approx. 42-lh 48ri0oXfl0- 
4.50: Italian: 3.KW.W. Cansltum*— 
Kenya: Per pound 0.40: CRnary:_ BJS. 
Celery— Spanish: lW'Sfls ft5WJW. 

Patoises— Canary: 3-70-3. Wi Egyptian: 
3.00-3.80. CilCBmben—Duicfc: 14/lflS 1-00- 

I. SB: Canary: lJO. Tam*We»-Canaryr 

4jft5.M: Jersey: Per oound 0.5M.a5- 
Dutch: <UM.S5. _ „ „ ^ 

. English Produce: Potatoes— Per 56-lb. 
Whites Tleds 2.00-2.2B. Lettiws-Per 15s 
130-1.40. Beotroot*— Per 28-tb WB-l-40. 
Turnips— Per 28-lb Did). Carrots-Per bog 
0.60-1.20- Parsnips— Per 28- lb 1.00. 
Onions— Per 56-lb 5.00-2.40. Swedes— Per 
28-lb 0.50. Rhubarb— Per pound, outdoor 

II. B7-41.aft Cucumbers— Per tray 12.*S4s 
1.30-1,60. Muahrosms— Per pound 0.55. 
Apples— Per pound Bromleys 0.22-0.18. 
CaCs Orange Pipplne 0.18-0.26. LaxlOos 
0.08-0.12. Pears— Per ->oubd Coaference 
0.11-0.15. Tomatoes— Per pound Erw'lsh 
0 jp-Ojj. Greens— Per crate. Kenv/Efcse* 
WO. Cau'OTowsr*— Per 12 Z5MJB. 

Cyprus ‘hoped 
for more EEC 
concessions’ 

NICOSIA. April 13. 
THE TARIFF concessions for 
agricultural products granted to 
Cvprus by the EEC are “much 
greater than those gained by any 
other Mediterranean country, ” 
but they were “still not fully 
satisfactory," Mr. George Eliades, 
director-general of the Ministry- 
of Commerce and Industry, said 
here. 

He was speaking after his 
return from Brussels where he 
initialled tbe protocols governing 
the export of Cyprus agricultural 
products to the Common Market 
for 1978 and 1979. 

Mr. Eliades. who led the 
Cirrus team to the prolonged 
negotiations, said that compared 
with the status which Cyprus 
products enjoyed in the British 
market until the end of last year, 
Cyprus was now worse off. 

He described the results of the 
Brussels negotiations as “not 
fully satisfactory." 

Wc had expected and sought 
greater concessions in view of 
the special requirements and 
conditions of the Cyprus ..eco- 
nomy." he said. 

Under the agreements, there 
are tariff reductions ranging 
from 50 to 65 per cent for the 
island’s main agricultural 
exports such as potatoes, fresh 
vegetables, carrots. tabJe grapes; 
and oranges, while the reduction 
in the tariff for sherry is by 70 
per cent, on a quota of 5.5m. 
gallons. 


PRICE CHANGES 

Prices p*r tonne unites otherwise 
'stitfld. 



Metals i ! 

Aluminium .,.,...,.,.'£680 L £680 

Free market (H«)!S9BO-S5' S900-JO 

Coppereojib W.Ba»:B688.b — 6.75X663.26 
5 months tta. dtv £703.76 — 4,U X677.5 

Cash Cathode. £670 1—3.0 |£654 

A monthr do. dh. l£894Jfc*-3.0 X668.5 

Gold .Troy oa. *178.126!— 1.2&S1B3-B26 

lout C-aah lc608.8l6-S.fl75X31O.fi 

3 months. (£314.76|-4.0 £3X4X5 

Nickel ; l : 

Free Market u nf Jb) S1.95 « . SI. I* - 

; -2-031 1 2.04 


Platinum rrov <wj£n7.B0L.. E114.fi 

Free Market . ... ; .;EU63Bi-0.75,CI21.1B 

g nfefertlver (78 fb.l I * 1 SfJfSb 128-5 6 

liver irov w.... . 281.3u L-l.S 1285.4 1 

j mc<n rb» 286.3Sj 1.86,288.4;. 

Tin Cub ,..X5,B4S 1-20^25.866 

.4 month* ., r llfi.a624l^7^E6.Se5 

Wnmiim2S.(WltudrS14S-48.'_..> . 149-55 

/-in.- .Mb ..,£894 —4.5 6265.5 

A months £30025 ^-4.2sj£36B-& 

PriKlurera S560 |»550 

Oils . { 

(.iwnutiPbili .5615a , + 1D.0S685 

Oroumlnt — JS722 £b41 

Litweeri Crude(n...(S5Z7 +4.0 5309 

palm Mata^-an-....,;S585(« +4.0iff585 

Seeds ’ ! 

L\>pi* Phltip (S40*y «-10.O S445 

&uyst«an (U.£.t:...-.$500'.&fj -t-3.fi sZ78 

Grains -. i ’ 

Uartov 5Kl', . f ; 

Home Future* _ ; £79.Bfi — OJ5 £73.25 

Milie ! 

Freuuh No. 3Am ; £106.7b ; +li> IftlOl.fi 

No.) Ked8rojngj£94% 1—1,0 |ft38X 

NoflHant Winter, i [~ I : 

Kncliab Ml Mini'll l ....*£96.5 


U.S. Markets 


Metals close' 
lower: _ 

sugar steady 




Cocoa abipment— . 

Future Jnlr 

C-flee Future.... | 
July 
Cotton *.V’ ludex...' 

ffubtor kilo 

■sugar (Raw) 

iVooitnps 64e kiln... 


S .12DI+ 

.010 

|ftl.87a^ 

69JSe« 

47.Sp 

£10f 

274p 


82jOi£I,< 

+ai.o|i:t. 


.938 

851 


—8.0 -£1.422.5 
+0.10 68.7 t 
;48.25p 

)27Dp 


•Nominal. X UnqOKstL s May June. 
« June, o AnriWBEe. u AprU-May. r. May. 
a Per ton. 


AUKffish expected lower, weaker 
(Berlins .held London’s opetuns c-teady, 
reports, D rex el Bornbam Lambert. 
Generally ft was a day of sideways 
movements vfib qo particular future tu 
guide the local trade operadons and .at 
th.e. d»e vetoes were about unci um sad 
from ths pterions. Dealers raid ibey 
tbOBsbt that after the sharp advance the 
market 'was now making an emered 
appraisal before rtsumptloa of tbe 

upward move. 

• TT«4eni»y’s • ! 

Owp . + or ' ihi-me* 

— - — ; — ] Owe 


CQVPBM 


•[■£ per ton IK- 


May loM-1501 

Jiilr ...... 5 14?*- UTS 

Sept muter...; 1285-1290 
Viseoiter— J 1255-1255 
J*uimrr._...{ 1250-1255 
Msn-h 1 I21B 152H 

May taa.iso 


4-02.5 1625 1420 
; — M.O 1405-1,476 
■—lb.0. 1320.1290 
>-16-0 1270-1260 
. —05-0 1240-1260 
i 08-5 1225*1220 
-0f.fi (205-12(10 


Sales- :Mil MJUSi ipt* »( 3 nmie.v 
ARABICAS— in RiarslnaD? belter 


Sales: 233 (3071 told of IS Usmefi and 
four tots of S tonnes. 

Physical dosing prices fbuypTS) were: 
Spot 47.5p tumet; May 4B.75D (40.5 j: 
Jttse M.flp (49.75). 

SOYABEAN MEAL 

" ~ jYbstenteyT-4- ur j busmen 

[ O'toee ! - j Done 

itpA-ionue! j 

April j 116.00-65.0 — 8J2&154.00 

June 1 127 AO-27 J 1 + 0 JO. 128.70-27,40 

-Auginre 1 126.08.25.5 —0.25: 189,58-25,00 

October ..1 122.05-25.6 -t-OA.125Jlft24.50 

Pweniwr .. 1 1 19.00. 16.7 + 0, 70' tiff J0-T9 J9 
Yflbruirv _...fl20JU-J1.5 4- 1J26 - 

April J20.UD-S3JI T 0-5ff — 

SUGAR 

LONDON DAILY PRICE (or raw fluar 
£1431 AHI 'Mun(>i a tonno cif for ApriWuay 
MnbiueoL White sugar daily Dries was 
nxrd ar rio-t.aO 'ramcl. 

Tlie itfarfcrt opened silently brtnw kerb 
rebels bur later. ea»ed rbarpto follinrauc 


mated) — Imported Predura: a 

Spanls: Blood* 34'tl-'-.4fl. Navels 3.S0-L2D: 
Cyprus: Valencia Laics_t5 kflos S -20-3 .40: 
Jaffa: ■ Shatnmiti 2.&4M5: BjypOan: 
Valencia Laws 2.50: Monnscin: 240-180. 
Lomiuu— Italian; lflO’lSOs 4.D0: Cyprus: 
2303.80: Spa oi a: Smalt trays 2a/50s 1.40- 
l.ffl: Collfontiau: So .TBSs ftStM.Oft Cropo- 
fruft — CTpni.c: IS kilos 2^9-230: 2a kftos 
5.20-3BB: Jaffa: 50 kilos 2£ft3.M: U.-S.: 
Ruby Sea » kflos J-fltL OrtutoucE— 
Jamaica cr- &2X Ano'cs — French: Coldefl 
Delicious ffftlb Sis 5.50-2.20. 72s 2.7ft3.00; 
40-H) 5.40-6.00. Golden Delictoin, jumble 
pack, per pound 0.15-0.13; Italian: Rome 
Beauty, per pound Golden Delicious 
0 .11-0.121; U S.: Maclniosh' 7.50-738: 
S. African: Dunn's ftflfr&fiff, Jonathan 
7.00-730, Stark! as pcBclons 83M30; 
Chilean: Granny Smith 730-730; New 
Zealand: Cos's Orange Pippins 183/34 
8.0MJJ0; Danish: Cos's Orange Pippins, 
per pound ftlW-Ift Spartans 0.I0.0.II. 
Pearv-S. Alrlcan: Packharo's Triumph, 
cases Sjn. ran cds <-0ft7.5fl, Bcurre 
Hardy, cases f 50-7m carmns 636-8.78. 
Buerre Rose, cases «.M. Vinter Nells 
7.00: Dutch: Conference per pound 0.14; 
Belgian: Conference 0.11-fl.ltL Grapes— 
S. African: Waltham Cro» *». Sarlinica 
4.30; Chilean: Thompson Seedless 5 kilos 
4,40. Bananas— J atnalcan; Per pound 0.1ft 
0.1*. MeIoh* — C hilean: Wmle 4 SO. Green 
.1.30: Colombian- Green 1.00. Avuados— 
S. 'African: Ku*r:i* SiraWberrtas 

— laraeU. a. io: Spanish; 8.40: Caldorman; 


Bolivia urges 
higher tin 
support price 

Financial Times Reporter 
A RISE to the International Tin 
Council buffer stock price range 
to rtoggitsl,4{KM,700 a picul from 
the present ringgttslaoo-1^00, 
was urged by Gen. Ernesto Cama- 
cho Hurtado. Bolivian Minister 
of Mining and Metallurgy, in 
London yesterday. 

Bolivia would continue to 
oppose sales of surplus tin from 
the U.S. startegic stockpile. 

Strategic stockpiles should 
never enter into competition in 
the normal, regular market, he 
declared. 

in exceptional circumstances 
limited tonnages might be sold 
from stockpiles but these should 
never be confused with commer- 
cial transactions 


FINANCIAL TIMES 

Apr. 13" Apr. 12;UoOfen *uyj le,, at-., 

239.11 I839.B5 j 234.47 i~Z79.5? 
(Bom: ftUV L iBsuS 

REUTER'S 

Apt 1 1 13 April 12; Month mo; tW Ptfit 

1438.8 1 1441.01 1394.9 | 1749.2 
(Eue: NaMonitKH 1ft jssa=si5ui 
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Futures! 

£6S.17'364.86|< 

353,65!«S4.66(. 

36l.66jd5G.l3 
345. 19426.69 


MOODY’S 


aoodw rffr^rsts 


Spin Conimry 90S J 3M .4 


COTTON 


COTTON— LIvwpMl! Spot and shipment 
sales amounted to as tomtes, bc^usfwr 
'tbe total for the weak so far to 1358 
tomes, report* P. w, TatttyraH, Tr ying 
remained uneventful with few buyers in 
tbs market for addttUml arches. u«t 
of the support came in Afete±n Wj Miruie 
Eastern growths. 

GRIMSBY FISH — Supply pud. demand 

s*«l Wees at Alp’s side mnprocessedi 
per stone: shall cod fS.Sfraai. 
£L6ft£3.«: targe haddock ctS vffl 
medium £&S0-£LQ0. small ajift w ^ 
small plaice njB0-£330: latse skinned 
doaitob £3.M, medium OJhtaisflm 
£S,10; saitbe EL9W230. 

+ 

_84LM OIL— London: nbstnc: \nril 
32tlJft30-ll0. May SOO.tHMO.OO, Jnne smod* 
M.oa, July 3DO.OIL331I.OQ, Ana SOoTo-mi M 
Sept. 30O.Oft53.8ft Qei. 2M.IXL32.D0. N.iv' 
3O.OMJ5.D0. Dec. 2S0.«kno.ao. 5 ai^;' 

NU, 


NEW TORE. Aprfl 13. ' 

PRECIOUS METALS ckned lower <>rf. 
Conumssioo sEouse sefflns ftdlwyi ; 
strength in the U.S. dollar. Cooper eodciT... 
weak on trade and local sctHnc. SdKar 
closed an a steady lone foltowhiR IntUaft. 
Inquiries on five careoes. Cocoa vu. 
higher on. trade buying and switch' 
Activity, Bacfae reports. 

Cocoa— May 1 87.13 H63.50>. July 18130 .- 
(158301, Sept. 13730. Dec. 151.15, March 
146.15. May 14235. July 10935. Sales: »16{ .. 

Coffee— "C" Con tract : May 170.00-i7ff.lo- 
(IW.SSi, J«y 137.00-15735 057.68 •. San; ' 

■ 137.00. Dec. 129.0ft March 117.50, Mar 

lllJO-m.Oft July U4.00. Sept. 113.1)6 • 
asked. Sales: 345. - 

Coppcre-Ajirtl SB.60 (flftfiflt. May 
! >60.001. Jane Sfl.50. July 61.00, Sept. 62.001 

• Dec. 63.50, Jan. 64.W. March B5.00, May 
65.00, July 67.00. Sep c 60.00, Dec. 60.50. 
Jon. 70.80. 

li Way «.* (55.871. Jrty 
37-13-5730 (5732). OeL 56.00. Dec. 59,7ft , 
jO. 5.1. March 0030, May 61.50^135. July 
6130-6335. Sales: 385.000 bales. 

’GsM— April 178.10 U 79.60), May JTfi.fW 
IIS03Q). June 173.60. A us. 1S830. Oet - 
I2H2' , Det J* 7 -*. Feb. 1*0.60. Apni : 
i K,401 J?2? Att*. 18830. Oct- 20130.- . 

Dec. 20430, Feb. 20730, 

tLaro — CMcaso loose 23.75 < same); 
HY prime steam 2535 traded (same). 

JMaJze— May 237-037} iOSOk joiy gaiS- 

xJ* e xs, s Zy*l$:* 5U ’ ^ 2ai ' 35 ^ : : 

IFIatfnim— April 21430-214.50 <SJ730i.-' 
July 21830-218.00 (22238 1, OcL 222.70 
23LKM3I30, July 
233.20-235.40. Sales: 1,492. • ' 

• zabrer— Spot 53230 (5JI.«fl(. Apnl 

1 !i!H2 323,00 1 328-501, Jusd . 

, J lUy S 0 - 7 ?' Sew - 5W-®- Oee- 

1 5sl‘2S' J ? n- ®030. March 5A3.70. May 

- 57230. July 31.10, Sepl. 590.00. Dec.' 

j EU3J0. J an. 607.70. w - 

i Soyabean— May 715-712 (122). July Tc- 
'P 0 *- Au «- 648-647, Nor.- 

1624-622, Jan. 62S-629. March 635. May.,- 

1 630- i 

I Soy abeam Oil— filu- 2735-27.00 i2eLS.tr, 

, Jul> 2635-2630 C6J2), A us. 23.UU, S«eL. 

1 24.60, OCL. 23^4*2ft55. Dec. 23.00-23 M. . 
I Jan. 223Q,.31arch 2230. May 22.75-2230.. 

Soyabean' Meal — May 1T7.JMIY.M 
(IS330). July IS0JD-1SQ.50 (156.701. Aik. 

1 179.60-178.30, Sepl. 175.00, Ocr. 188.50. Dec, 

; 168.00-18830. Jon. 1B0.50. March 172.0ft 
, 172.S0. May- 172.5ft 173.00. • , 

I Snsar— May 219ft 732 (7.91 1. July 8.|«C- 
8.15 (8.17i. SepL- 8.35-837, Oct. 8.44-8.47, 
Jan. S,Tftflj5, March 932434, May 9,«- 
B.44, July 0.65-ff.fla, Sept. 936-839. 

Tin— 43ft5-()6 asked 1500.00-51339 asked •- . 
1 ...**Wheai— Slay S13H13 (S22K. July 317- 
13171 tE»i, SflpL 320;, Dec, m-825i. ' 
March 3303294, May 331. - - 

I WINNIPEG, AurU . 11 il.V’ . 

111230 btd (U4.50'. July 109.80 (112.1*' 

I asked), Oct, 10920 asJud. Nov. mite 
, asked. Dec. 112.10 nom. 

ttOats— May 82.90 bid (82.70 bid), July 
7020 asked iT9JS0 aakedl. Oft. TT-Sn . 
asked. Dec. 7720 asked. 

ftBarlty— May 8130 (82.301, July S 1.6ft 
S1.80 bid <8230 asked). On. S1.10 asked,. 
Dec. 5920 bid. 

S! Flaxseed— May 25L60 bid bidv 

Joiy 351.60 asked (25L0OI, Dei. 255.00. 
a^ed. Not. C32.Hi asked, Dec. 253.00 bH.' 

^Wbeat— SCWR5 133 per cent i*moin- 
content nr Sl Lawrence 161.12 hgujsii . - 

All cents per. pdiud dx-warebous? 

! unless otherwise stated. ' J Sfl per ires 
i ounces— loo ounce lots, t Chicago loose 
, S& per 100 lbs— Dept, or As. Prices pre : - 
vtow day- Prime Steam fJt. b. .VY baht 

■ |*nir cars. X Cents per 50 lb bushel « 

I warehouse. 5.000 bushel lota. JSs pit 
1 tToy ounce for 50. ounce units ot 99.9 per 
Icflnt Purity debvored NY. r Cents per- 

! srtjy ounce es-wa rehouse, ft New ** B '* 
contract In Is a shun ion for bulk bus 
of 100 short tons dtltrmd f o b. cars 
Chlrapn. Toledo- St.' Louis aud Alton. 

I -* Cento per i« tb bushel in store. 

-■ Cents per 24 lb bushel, i: Ccoft per 
' 4S Ih bushel e*-warvhonse. tfCcnis ner 
>; tb bus he t ex- warehouse, I, Odd bushel 
Iota. r'5C per tonne. 


\ 
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STOCK EXCHANGE REPORT 


■FinanclaPTimes ‘^day^Ap’ril-^ 4 ' 197& 


Markets undermined again by fresh weakness to (lifts 

Index down 7.3 at 452.9— AP Cement disappoint 


Account Dealing Dates 
Option 

Last Account 


requirement without in* prosper of jiearcr credit un- after lbsp. Elsewhere. BuUough Interests, I3Sp. De La Rnc, UT2p. Portland save up'n ib-iij 

Quoted ex-rights at LX4u Thomas TDlinz. lflfln. and AvAh RomoumM •* 


creasing both Interest rates and settled Hire Purchases and falls were Quoted cx-rights 
inflation weighed heavily on Gilt- of o were recorded in F.C. with the new nil- paid 


npoHrEs DaV edsed Potentially heavy sellers Finance. 65p, Lloyds and Scottish, 
Dealings tions Dealings ... uere i, ne d up at the outset of Sffp and Provident Financial, SSp. 


U4p Thomas TOlin* I09p. and Avon Hammer^oa “A” 8tcrS3£to~ Abei. 

the new nil-paid shares at Rubber. IS5p. Letraset however, at 205p, also felt S EfeevSere’ 


4nr -f to 14 Anr.23 wc, 5 lue uutsei iwp ana rroviaeni mnancuu, SSp. 

Am>" i" Anri? AnrS Mav 10 bus “« S5 despite a precautionary Casualties among Merchanl hanlrs 

Apr.li Apr. 27 Apr.ZS Ma. tJJ marking down by jobbers and the included Hambros and Giduness 

May 2 May 11 May 12 may £ j longer quotations soon registered Peat, down 7 at 103p and 5 at 

new Him*” oral has may take oia» falls of three points. Eventually. 20Sp respectively. 

fr«n 9 3o «.m. tw> imdneM days earner, orders became more evenly _ „ . „ 

— . Rrituh balanced and in brisk trading a In front of to-day s preliminary 

Fresh weakness m Bntisn .. , helneit bv Hie feel, results. liaxnbro Lafe lost 7 to 

Funds set the seal for another tete T {J' t th J m0 n Cy supp i y 293p. while falls oF S and fi respec. 
poor an-round performance on ta% bJ^ tK «« seen In Pearl, 2Wp, 

all-round performances on stock Af|eR|0(|n bu^ess thin in and Equity mid Uw. 152p. Else- 
markets yesterday. Worries ^pjnjiH^on hut the reroverv lieW where, Guardian Royal Exchange 
about the Chancellor's monetary- aJ|d cIosing Iosses were restricted »whed 212p on further con- 
policy allied with inflationary w ^ ^- mls wi , h a ten . sideration of the disappointing 

Feare continued to dominate riBncv M smnrnve a results before picking up to close 

market sentiment. Opening ^ lfteptaHirB widespread unchanged at 2l4p. Sun .Alliance 

quotations of the Funds were pffer|nss of the shorter maturities declined 9 to 389, after 534p. and 

Jowered bv around 3 points m an lncIuded a amount of Royals closed 5 enter, at 353p. 

effort to find a tradins level hut QV9TSlias ^Ding— also noted "at 5?.W of contrast. Matthews 
the initial markdown proved over- ^ longer end of u, e market— Wnghtaon edeed forward 3 to 
done and prices subsequently wWdl brought a maximum reac- in anticipation of to-day's 


rallied. Final losses^ however. tion of snme ^ bef ore preliminary figures. 


still extended to about 2 points j,„j nw red< ,A «d «n i* \* the he«'’h» 
and the Government Scnirmes of ^ depres si oa ' fears 
index fell 1.22 more to 71.53 mak- 



ADG 


FEB MAR APR 


Samuel Properties. 2 down prior 
to the announcement of interim 
figures, gave up.4 more following 
it hut rallied to dose at 74p for 
a net loss of 2 after the Board’s 
optimistic appraisal' oi prospects 
for the fuH year: . ... - 


■ Leading Oils steadied late but 

British Petrol cum, 744^ mid Shell 

50fip. both closed- at . the clay’s 
lowest with fans of/ around - 7 
Sirens UJT, rose 10 tp284p; after 
252p, following . the announce- 
ment of a North Sea- farm-out 
agreement Elsewhere, Trieentrol 
drifted down to 15epIo3Jowing the 

preliminary figures, ' 

Overseas Traders' ted drotrast- 
ing movements In C3D and Duff os. 
10 cheaper at SlOpimtd- Harrisons 
and Crosfield, 25 higher 4950 . 

been “marked-: down" 
widely initially on amaU 'BelMng 
orders. Investment Trifads-- j*.. , 


FINANCIA L TIMES STOCK IND! 


GorenuutiU Sett— — 

rised IflWrtrf.! : 

riniUutrisl Ordinary.. 

CoU ilinis,....^ i 

OnL DIv. IwUL.— 
Bamlnghi'T.i^fliiUlOl 
■ PiE Batio(oelK?T)« 
XlsUing* maxhbd'.:.;^. 
Equity turnover £ro... 
Jgqiilfy bargslia UX*1- 


7U53! . 72.75, ' 73.50] 7332- 73 3b\ 74.23] 


7H.31 
452R| 
»0.9! 
rfiJS 
■'*-17, 


76.491 77.03 77.25] 77.4 Ij 77 


5^7 


. 480.21 '470.4j 46313[ 467^[ 47IA 
j . isi.4, - . 162.3] 150.71 -.1085^ 155.7- 


, 5.75! , ■. 6-821 


- 1744 } -. 16 , 80 ; 15 . 99 ] 


5,77: 


5.75 
17.31 

bjk!? y.aai| ; - aib V -ia&i:. s.n 

5.BB0[. At® ' 4,668f . 4^9711 5R84 
78.71). 42.10). -4a.l9j; 85R2{ : 78.13 
14.4261. 10.5 18t 11.1021 1 1.322) -li 


ID a m. 4&A. .U.a-tn.- 45t3. Noon . 43£A. 1 pju. 43? n 

2 p.m. 4SIS; Tm 4&13. ' - t 

. - "iW Mn OUM OBL. “ . 

* Based air 32 per .cem. -corporation 'lax. * X 2 = 7 . 89 . ; 

Basis 100 Govl Sett. 16/10/28. Fixed 1st URS. lad. OnL I/ 7/33 . 
Mines 12/9-56. SE Acuvtty JuJy-Dec. 190. ‘ ' 


HIGHS. AND: LOWS 


S.E. AGnvii 


1975 - - fsrtnee Complistioa.] 



. aigL 

Jww 

High 

- ItfhV ■ 

Guct. Sect— 

7B.G8 

(bill 

71.63 

1 LSA 1 

127.4 

(9fl/2S) 

49.16 
(3)1, 75i - 

Fused. Int— 

a i-27 
(9/Lj 

79.51 

(L5 ( 4 

190.4 

i23/lW5) 

50.53 
(3/ 1(76) 

lad. Onl. 

497 

«ll 

455.4 

. A3) 

649 Jt 
{liffl/77) 

49.4 ' 
C2SI6IWJ 

Gold Mines. 

168.6 

130.3 
(6/1) • 

-442.3 | 43.5 
(22ftj76i:i2WI0rtlJ 


— BaUv i • ' T 

qut.&tjrea Jgos.i 


tnriustrfe#-. I 200 
i Seeeuhitt?B^i . 304 
j Turnip. 

I Irday A* 


a 


-i isajs l 


Induar 


L-.185.7 
170,? J 


Breweries - sustained fresh 

tnaex reu ije: more 10 vi.os maK- h „i n ™ voiced of a dismal sei^trf throughout the list as .1 

ing a two-day loss of 2.07. Ner- S ff.™ Smte? “"T 8 . co r^ ed In ^“ ,ln o'i' ,11 ? ,^ 62,5 P™niiuni. In thin markets, responded wiLh a gain of 5 to 1 _ ..., 

vousness awaiting pnbiiraiinn j- v CnrnnratJnn*! were 8 not market \ Allied eased 2 to 83p for Davies and Metcalfe “A" were 158p la fresh speculative buying bottom in pkiees. Aurora Capital 

*- - -- - ^rporauons were not a «f k raided » to 43p and Associated on persU tent bid hopes and Elliot issues. New. Thromntwtmr 7^16 

Tooting 4. to lip. Group of Peterboroi^h found to S2p. while Channel Idands, 


Beers slackened to leave the; price- gsrte. rose. 10- to -310ft 
little softer at 324p. Anglo strength from the 


Corporation 

to-dav of the trade figures for im mune and susiained 
March also contributed to the approaching 


became a steadier. , market, and 

prices closed marginally off the Ame« 1 ran~ ~ rose "to 30Sp at . ode market,, while ; Angk) 


malaise. 


two 


Leading equities followed ihe 
Funds and the FT 30-share index, 
which touched iLs lowest of the 
dav at II a.m. with a fall of S.7. 
rallied to end 7.3 down on balanrp 
at 452J9 for a loss of J7J> over 
' the last two days. Falls usually- 
ranged to 6 and occasionally more 
bur 

recorder! 

Cement, 

the annual results. 


recently issued 
were also lower. 


. , a two-day reaction of 6. while 
falls of 3 were recorded in Bass 
Charrington. 151 p, and A- Guin- 


Fixed Interests ne ss, 172p. BoddJngtons lost 4 to Roifmtrwj Mackintosh igured gamecT S^ore 'to P 149 p ID^apieSe! ^o^^Swrgave 1 up 
14Sp as did Greenail Vrhilley, ra Prominently in Foods. day gain of 20 on the record 4 at oop as did Andvos^it 54n. 

ini ner cent 1B6 P- Distilleries also came on op disappointment with the annual results. In Financials, stockjobbetfc srehh 

'\j£ debu't motors and D ia ribu.ora « rc K-JS?** 'SSS 

Institutional buying or invest- Matthew 
ment currency, part of which apiece 
represented the need to Invest In stand in ~ 


G. Armltagc 

Preference made 


md A. BeU cheapened 4 to Prewounary figures oe 10 re aov nivtrihi.i nra ^os. finishe 

^ nfeh'nnd ^ nnd 8^4^“ '"SSlM 
^ “*■ ‘ ,«dn g , morn V. 1 * it 


remained 

day fall of 17 on the J 20 ? ‘ n act5ve trading prompted favour. Imps closed _ 

Farms declined 8 fa y the announcement of the cheaper at 74p and' BAT Indns- 



stage but finished at 305p, Just 1 recent firmness continued _ 
hig her. : : "gaip . of 1 10;-io' ' 

London Financials were de- re K L Was w r l ^ , 
by the "domestic -eqp 4 ty. among Coppem^iftSouife 
u. ..-net. Ri© Tinto-Zbic. at 187p, Consolidated eased Z'lo'l 
were 3 down, while Charter; at ll£. selling. ' Tins ■ were'. & 
126 p. and Consolidated - Gold less, but Cornwall’s Soothe 
Fields, at 18Bp. were both 4. and Safnt Piran refle 
out • of lower. weaker domestic, 

a -penny Among Irish Canadians, North- softening 1 to 52p.- 


naints un at tha rinvV hect of ‘" c,,4 «“ ,u l,uani J * u “ «« a cheaper at auap. neiauers aw mTO trials, touching ' lOOp" before 

«... - 104= oe? rpnf Yeslerdavi SF l mn f after 227 P- 0,her Building des- closed with widespread losses. i^.L™ closing 8 better on^ balance at *8p. 

Dullness in secondary i«ues rntuSuT "iplions closed with widespread Hillards feR S io 200p. while f 7p, T B Primrose were finally 2: better at 

became more noUceable and a Tennon ractor °- 680j (0 - 6S34 >- falls. Taylor lVoodrow gave up 12 ] 0SS es of 6 * ’ ’ WnrfTW ?s<w ' - 

lengthy list of company trading to 336p and Richard Costain fi Associated 

: statements failed to provide much BailKS dull more to - 240p. while NcwarthlU William 

in the way of firm features. The lost io t 0 isgp. News Items, how- eased 2 

widespread nature of the setback Awaiting their decisions on ever, were responsible for firm- interim report, but Amos Hhiton A disappointing second-half 
was reflected in a majority of base lending rates, the major ness in Ruberoid. 35p. and fin^hed a penny harder at 76p profits performance unsettled DRG A ■£ - ' 

rails over rises by 6-1 in FT-q unfed clearing banks succumbed to the Richards and Waliiugton, 8flp, after acquisition news. which lost 5 to U6p among Paper' Oicany . rkUSIrall all S - 

Industrials and another reaction general duH trend. BarcULvs which added 2 and 1 respectively. Grand Metropolitan ended 2 Printings.. Mills and Allen gave • . . 

of 1.6 per cent. 'MA2, .'. n j ,h ** declined flto 336p as did Nat West. In contrast. Ready Mixed Con- down at 102n. after lOOp. in Hotels up a similar amount to loop as j.;„\?^- ians - we ™ ~ a future of 
FT-Actuaries Ail-Share index. 266p. and Jtidland. 353p. Lloyds Crete eased 2 to 113p despite and caterers did Jefferson Smurfit to 18?p. n»mng markets.- JBusuiess 

relinquished 8, to 2S0p. Dis- annual profits at the higher end North Sea oil orientated stocks ^as more timi over the past 

counts mirrored the sharp of market expectations. House- c rikknne riicorvnnint were among the casualties in tew days and the. prevailing trend 

reaction in gilt-edged securities, builders were lower again on VxlDDOIlS UlodpjJUim Newspapers, as Thomson gave up was very steady, helped bjr the 
Union shed 10 to 290p and Glliett fears of a possible rise in mort- Continuing posi-Budget concern 7 to 2l3p and Daily Mail **A“ re- biller investinent dowr pretmum. 

Brw. were a similar amount rates; Gougb Cooper, 77p. made for anotlier dull day in the ceded 5 to 273p. Unsettled sp Mutati ve h igh- 

Further doubts about the Gov- easier at 195p. while Allen Harrev and Orme Developments. 45tn. miscellaneous Industrial leaders, recently by the labour dispute at IW * rs - 

ernment’s ability to fund its bor- and Ross fell 15 to 435p. The both shed 2. while George Prices opened easier and. as on its “Sun “ newspaper. News was extenaec oy ip m-l00p for 

Wfmpey eased 3 to 69p. Wednesday, retreated further in International remained on offer % rt f e . ol J l ^Pp 1Q ***- ttatiag dajw. 

In Chemicals, IQ lost 7 more sympathy with a fresh collapse in at 240p. down 10 more. Websters 
to 337p after 
and Wolstenholme 


Official markings of 5.820 com- 
pared with 5,180 on Wednesday. 


Fresh slide in Gilts 


FOOD PRICE MOVEMENTS 


BACON 

Danish A.1 per ton ... 
British A.1 per ton ... 
Irish Special per ton 
Ulster AJ. per ton? 
BUTTER 


April L5 
£ 


Week ago Month ago 
£ £ 


1.060 

1.035 

1.035 
1,035 


1,060 

1.035 

1.035 
1.035 


1.060 

1.035 

1.035 

1,033 


NZ per 20 lbs 

English per cwtf 

11.41/11.52 

11.41/11^2 

11.41 .11.52 

67-3S ' 

65.69/6728 

6757 

Danish salted per cwtf ... 
CBEESEfl 

70.15/72.42 

70.15/72.60 

70.15/71JS 

NZ per tonne 

English Cheddar trade per 

1.161.50 

1461.50 

1.161.50 

tonne 

1,202 JO 

1219.42 

1.219.42 

EGGS* 1 



. 

■ .Home produce: 

^'Vr-Staa 4 

3JO/SBO 

5.40/3 JW 

3JO/420 

Size 2 

4 JO/4.60 . 

4.00/4-60 

4.40/4.90 


April 13 

Week ago 

Month ago 


P. 

P • 

P 



Scottish killed sides fex- 
- KKCF) 

o3.W58.5 

52.0/55.5 

49.0.52.5 • 

- Eire- forequarters 

37.0/40.0 

38.0/40.0 ‘ ' 

35.0/40.Q 

LAMB 


• 


English 


49.0/59.0 

50.0 '57.0 

NZ PLs-PMs 

44.0/46^ 

43.0/46.0 

44.0/4 6 J 

MUTTON — English ewes ... 

— 

— 

— 

PORK — (all - weights) 

35.0/48^5 

35.0/42.0 

56.0/42.0 

. POULTRY — Broiler chickens 

33.0/35.0 

32J/35.0 

32.0/34J 

•London Egg Exchange ' price per 

120 eggs. 

f Delivered. 

5 For delivery April 15-22. 



LOCAL AUTHORITY 
BONDS 


Every Saturday the Financial Times publishes 
a table giving details of Local Authority Bonds 
on offer to the public. 


For further details please ring 
01-248 8000 Extn 2 66 


Lis JCI lost 7 more sympathy with a fresh collapse in at 240p. down 10 more. Websters Vf n ™ T 0 *® 10 

■ 735n while Fteons Silts. Nervousness about to-day’s Publications, on ihe other hand. 0,1 

tenholmp Bronre March trade returns also dis- rose 2* to 34p in response to the n M 

Powders felT 5 to 323p and 180p turbed sentiment and. although a higher annual earnings. B - ^brast South African Golds 

■ Utilo hoop 


rp-np-tirpiv lltile bear dosing helped some rfuggLh. Trad tng^ was light 

respectively. st0 cks close above the lowest. t> „„„ £"<* P^oes were depressed by 

Cinemas and Kindred issues respective losses of n and 6 were *T0pS- Oil Oner both the lower securities rand and 

were again dull but Howard and still recorded In Pilkington Bros- _ ™ (easier bullion price, which 

Wyndham. initially easier ahead 4f2p t and Beechain. BSOp. Boots prospect of lugher Interest dosed at 8]7SJ2a an ounce for a 

of interim figures, improved to touched 201p before finishing 5 ratjw and profit-aakuig again un- fall of ?1A>. But the higher cur- 
dose unchanged at 22p following off at 205p and Rank Organisation settled Properties, but prices rency premium ‘ prevented, -too 

the announcement. cheapened 6 to 232p. Glaxo, how- steadied towards the dose. Lead- sharp a fail In the Gold .Mines 

Ao ,. , n , - ever, displayed resflienre when ing issues finished above the days Index which doffidO^lower at 

rallying from 515 p to close a lowest with Land Securities 4 150.9. 
film!) ST? IS in d after h? penny firmer on balance at 319p. dmvn at 196p and MEPC 3 off at Among the heavily- - priced 
Sn the disclosure thalEnerev Elsewhere. Stanley Gibbons Inter- 107p. Falls ra higher-priced issues. Western Holding were { 
Finanrt Tm« hid national dropped IS to 167p fol- secondary issues stretched as far easier at £14 andlrtefl Reefs lost 

SB VSJZVati 2S stake folwing the disappointing results as 15 as in Chesterfield, 273p. 1 to £13J. - . / 

fn*tbeeornr»anv at lin 'Sr share and falls of between 7 and 3 were Bradford, 200p, and United Real, South African Financials wefe 
SnShm Prion save ground .recorded in J.C Gas. 333 p. Leigh 250p, both lost 10. while Great very quiet. Recent interest in Dje 
levels ’ “ 


NEW HIGHS AND LOWS FOR 19^^' ' 


The tallowing lceurftla agoted (n-.the MINES 151 ' 

Share lMorm»tfCTi Service-. r 'Hi«inc.ntotlnta . ..North BreWi - 

Western Mim, 


attained new H lefts -and Lows tor 1979. K>ir«ori Areas 


NEW FUGHS (66) 


AMERICANS UEt 

Sai-nes Gawd Cudw-Ham/nff 

Bend be Cora. ford Motor . 

CBS Honeywell 

CiUrtWir Hatton <E- F.) . 

CJiese—oogh- Ponds HeOance 
ritlcora Rexnord • 

City li*r. TMiMCq . 

Colt ind*. Xerox Corp. . 

CANADIANS Q> 

Bank of Nova ScaOa HoHingcr 
BANKS 13) ' 

Aloeniene Cammozhank . 

Bankers NY 

BUILDINGS 12) 

Brown * JacJcson Jones 'Edward) 
CHEMICALS OD - 
Akzo Hoechst 

Crvstalate 

STOKES aj - 

Sherman (5.) St»nrv Discount 

ENGINEERING C4> 

Assoc TooUno Davies A Metcalfe A 

B taker's . Tavlor Pslllster 

. . -HOTELS (1) 

Borel CJ-) City. Hate's 

INDUSTRIALS (IQ) 
Borg-Wamer Fooartv IE.» 

Diamond Strlws . Inter-Clhr. 

Dlnkte Heel 'Manchester Ship Canal 

Emfurt Com. MKChell Cotts Trans. 

Flexello <C. & W.1 Morrall tA.) 

MOTORS m 

Automotive Products . . 

NEWSPAPERS (1) 

Bristol Post ■ •- ' .. 

PAPER II I 
Ogllvv A Mather 

SHIPPING (Tl 

Fisher *J.‘ 

. SOUTH AFRICANS (2) 

Abercain - - Primrose 

TEXTILES Ol ... 
Jnrtfmn ' Yorks. Fine W. 

Tern Consulate . 

J TRUSTS (3) . 

Bo hero Pratabail-Sicoifrf ' 

/Robcco Sub. Shares 

OVERSEAS TRADERS 12) 

Harrisons & CrorteW S>me CUrbr • . . 

I RUBBERS (3) 

Castleiield Muar River 

Bfalayafnni^ ' . .. . , 




M.LM. 

- NEW LOWS -Cm>*MU < • 
• BRITISH FUNDS (Cfil'- W*. - 
INTERNATIONAL BANK flL 
CORPORATION LOAKS {9) 3 •. 
COM MON WITH. A AFRICAN UUfl ’> ’ 

. LOANS (4) 73 ' 

. FOREIGN BONDS flj 

CANADIANS 11) "f 
BANKS 17) 

- - BEERS tt) 

BUILDINGS (5> 

CHEMICALS *4) v 
DRAPERY A STORES (3) V Y- 
ELECTRICALS tar '*( • 

tNGINUMMO Ml , •!' . 

FOODS (2) - -. 
INDUSTRIALS na)‘ M 
■ INSURANCE Ml . - 3l4 
- . . . MOTORS I I> .- S*^- ' 

NEWSPAPERS *11 T- 
PROFUtTY IUI ' -.‘W".'. 
SHIPPING iZJ ‘ j, i • 

SHOES III - 

TEXTILES (!) . . if 

'• TRUSTS Ml J 

005(4] | 

OVERSEAS TRADERS in / 




RISES AND FAX.I* 
YESTERDAY - 



UaDnm 

British. Finals 

— 

T) 

CsrpoMw - Dom. . and 
Fomign Bonds 1: 

1 

m 

indnlrials 

121 

nr 

Fluandai and Prop. - 

21 

3M 

mi* . 

J 

17 

Plantations 

7 

1 

Minos .... 

34 

M 

Recent Issues ...... .. 

» 

» 


Total* ...: .. HUB 


although closing levels were 
penny or so above the lowest in 
places. - Maries and Spencer 
touched I42p but closed 2 off 
at 145jp. while Gussies A gave up 
4 to 274p, after 272p. and Mother 
care were a similar amount down 
at 154p. Bourne and Hollings- 
worth reacted 4 to 84p on profits 
setback and similar losses were 
seen in Allied Retailers, 20flp, Lee 
Cooper, 118p and Time Products. 
125p. 

Electrical leaders ended above 
the worst, but there, were few 
signs of a recovery movement in 
second-tine issues. GEC finished 2 
cheaper at 236p, after 234p. and 
EMI dosed similarly lower- 
150p. Ever Ready gave up 6 
136p and Muir bead were a like 
amount down at 166p. while 
Decca. 403 p, and Electrocompon 
ents, 340p. gave up 10 and 
respectively. Against the trend 
Dreamland responded to the 
sharp increase in annual profits 
with a rise of 3 to 43p. 

More widespread easiness in 
Engineerings was reflected in falls 
extending to 8 in selected leaders 
such as Hawker, at ISSp. after 
186p. Tubes Investments shed 6 
to 354p and GKN lost 4 to 270p, 
after 268p, while John Brown 
rallied from 2H5p to end 4 lower 
on balance at 29Sp. Falls of 
around o were common to Weir, 
113p. Vary International. 220p 
and APV. I94p. Despite an in 
vestment recommendation, Aurora 
were a tike figure off at 90p. News 
items brought dullness to Green's 
Economiser, down 7 at 67p on 
disappointment with the reduced 
profits, while Startrite, at 70p. 
gave up Wednesday's rise and 
more which followed good interim 
figures. Comment concern m 
the annual results encouraged 
firmness in Babcock and Wilcox. 

better at 117p: sentiment here 
also mirrored the decision to pull 
of housebuilding. Taylor 
PalUstcr picked up 1 J to S7}p 
Inspired by the sharply Increased 
profits, while ' Glynwed again 
found support at lower levels and 
closed only 2 cheaper at 11 Dp. 


ART GALLERIES 


COMPANY NOTICES 


ACNKTV GALLERIES, 43. OKI Bond St, 
W.I. 029 6176. THREE CENTURIES 
OF BRITISH PAINTINGS. Until 2fi AwBL 
Mon.-Frl. 9J0-S.30. Than. u««II 7. 

BROWSE i DARBY. IS. Cork SL. J 
SICKERT. Mon.-Frl. 10 . 00 -SJ 50 - SM. 


10.00-12.30. 


COLNAGH1. 1*. Old Bond St- W.1. 
01-491 7408. INDIAN PAINTINGS—- 
MboIu! and Ralptrt 1500-1850. IMW 
B May. Mon.-FrJ, SJO-SJO. Sat. 10-1. 

FIELOaORNE CAUXHUB. S3. Qu—n»- 

wora. IN MA. AWT IN RELIGION. 


FI KL C ul LIJ 2!Si. ot we paint- { 

iJSl - European ArtlstB 

Iram 1700-1965. 3-6. Cork Stmt. 

*««■ v,e * k - 

aavs 10-6. Sat. 10.1. 


GILBERT RAM GALLERY, 28 , KiwE'a . 
Road. Chelsea. S«J. GLYN MORGAN • 
LiHypond*. Orpheus Aoolla . A M«nr * S— - i 
wrintiiws sna drawintw until April 14. 1 
Open Tuh.-SsL 9-J0J5.30. 


St.. W.1. ; 

4905DSB. T1SSOT-— Forty etchloBS. dry- 
no*M* ind meczMints. Until Z1 April. : 


CANADIAN NORTH ATLANTIC WESTBOUND FREIGHT CONFERENCE 

CANADA-UNITED KINGOO M FREIGHT CONFERENCE 


NOTICE TO SHIPPERS AND CONSIGNEES 


INLAND RATESrCMARGES IN ENGLAND. SCOTLAND AND WALES 
ON L.C.L. (BREAKBULK) TRAFFIC 

.The member lines of the above conteremaa would refer shippers! 
eenuuneM to the press announcement made In November 1977 wften It was 
•dyised that consequent upon Increases from sources beyond their control 
tne inland rates applicable when they arranned inland transport on hill container 
load traffic at shippers', eonsronees' request were no longer camsensatsm and 
iROMmsiy upward • adjustments had been agreed' to become effective 


■Koroingiv upward 
is* January ■ 1078. 

These cost Increases apply equally to L.C.L (break bulk i erathc charpes 
**“ “ * consequence it has become necessary to reflect the above upward 
adlustments in revised L.C.L. charges to become effective 15th May, 1978. 

Details of the revised ratac/cfiarges may be Obtained from any of the 
aMarmentloiMd member lines. — 

Atlantic Container Line G.I.E 
Canadian Pacific Steamships Ltd. 

Dart Conealnerllite Company Ltd. 

- HaMB-Uoyd A.G. 

Manchester Liners' Ltd. ' 

Golden Cross Line Ltd.. jo.nt Membership 
Ernst Russ (Westbound Only) 

CANADIAN ATLANTIC FREIGHT SECRETARIAT LTD. 

„ Secretaries, 

. Cunard- Bulldlno. 

Liverpool LS IDS. 

April idl'B. 


PERSONAL 


URGENT 


THE MARIE CURIE MEMORIAL 
FOUNDATION h profoundly srateful 
W those kind friends who hiffw 
data made Interest free loan* enabllno 
us to mmmission our two new honwo 
csrlnpfor over 100 seriously III unwr 
patterns. However, mere loans, pm- 
w^no a wonderful dNIdcnd m the 
rwmr of hnman suffering, are urgently 
needed to finance the outstanding 
eapitil cost amounting to fit* million. 
Will «ii please heM7 Repayment 
guaranteed at 6. 12 or 24 months. 
5_ r q " 7 «»w call. Detain from U"= 
scsreMrr. 124, sioane Street. London 
SWI 9BP. TH. 01-730 9158. 

IN DUD ' IT *S 


GOLD FIELDS GROUP 


VLAKFONTQN GOLD MINING COMPANY LIMITED 

(incorporated m the Republic of South Africa) 


NOTICE OF ADJOURNED ANNUAL GENERAL MEETING 


At im than one-fourth of the total votes of a'l Wc members entitled 
to attend the annual general meeting held on IS April. ’5TB. and »o vote 
tteran. were present or ‘represented at the meeting lor the purpose of passing 
a special resolution reducing the authorised ana issued capital of the company, 
we meeting stands adlourncd- in terms of section 195(2) of the Companies 
Act. 1973. to Thursday. 2a Aonl.- 1978, st 09ti50 Ttw adlourncd meeting 
w, ll be heW In Gold Fields Building. 75. Fov Street. Johannesburg. 


IS April 1578^ 


GOLD FIELDS OF SOUTH AFRICA ClMITED. 

Secretaries. 

" r D 



OPTIONS TRADED 


DEALING DATES Lyle. Capital, and Counties Pro- 

First Last Last For Perty, Trieentrol, Brent Walker. 

Deal- Deal- Declare* Settle- Taibex, UDT, Capper-Neill 
ings ings tion .ment Dunlop, Benlys, English Pro- 

Apr. T l Apr. 34. July 6 July 18 perty. BCA, Status -DiscoixnL 
Apr- 25 May 9 July 20 Aug. .1 Letraset, Trafalgar House, Duple 
May 10 May 22 Ang. 3 Aug. 17" International, Lemums and Adda 
For rate indications see end of International. Puts were taken 
Share Information Service out in Suter Electrical, Ladbroke 
Stocks favoured for the call Warrants, BICC, Status Discount, 
were Orme Developments, BCA and Boots, whale doubles 
Bunn ah Oil, Geo. Wimpey, were arranged in FHch Lovellj 
Rio Tinto-Zinc, Town and City Premier Consolidated Oil, Capital 
Properties, Cons. Gold Fields, and Counties Property, Britannia 
Decca A. Premier Consolidated Arrow. English Property, Trafal 
Oil, Britannia Arrow Tate and gar House and Kwtk-FiL 


ACTIVE STOCKS 

No. 


Denomina- 

■ Of 

Closing 

Change 

1973 

1978 

Stock 

uon 

marks price (p) 

on day 

high 

low 

Grand Mel 

50p 

13 

102 

- 2 

100 

87 

BATs Defd 

25p 

.11 

252 

' •« 

200 

227 

Boots 

33p 

11 

20.i 

5 

231 

1S4 

Shell Transport— 

25 p 

If) 

506 

— 7 

533 

4S4 

GEC 

25p 

n 

236 

— 2 

278 

235 

House of Fraser... 

25 p 

n 

145 

- T 

151 

120 

ICI 

JEi 

!» 

337 

1 — t 

365 

32S 

Barclays Bank — 

£1 

9 

335 

- n 

350- 

296 

BP 

£1 

S 

744 

- 6 

864 

720 

Glaxo 

50p 

S 

519 

•+ I 

610 

515 

a us a 

25p 

R 

274 

- 4 

312 

236 

Ptikington Bros— 

£1 

R 

472 

“11 

4SS 

422 

European Ferries 

25p 

7 

106 

__ lb 

116 

99 

RTZ 

25p 

i 

IS7 

- 3 

202 

164 

Ultramar 

25p 

7 

220 

— 2 

234 

194 


RECENT ISSUES 


EQUITIES 


1373 


3 — 


Imow'I «£■ r =Si 
Priw S IS- 

?•; = 1 


Slt-Jr 


-■ S rs =:! 2 -a£ 


Higb to* 


it C.+ « ! [J 1 1 & ^3 

i- ~ ' =< r-i*"" 


105 F.F*. 26,4 | 13S 118 "S*g* Hciiftaj-* .. 


126 .-1 ;6.76 .8.2 .0.5 8.1 


fixed interest stocks 


if ■=— ~ £ 


1973 


St..T«k 


004 : 

Sc. +or 


“k BlRk 


Low , 


ra 


9100 : f!f 

loop F.r 

luti F.r. 


rr. 


£90 


.. - tWp ^ip .\m*i. lu.b« Smi. Pn 94p .. . 

! Ampr. Kcpppm I nr Fin. Vqrmblff 33 1609*1 . . 

. 1 IlOp ' 10Jp .Anniiaco 'G.,> lCfi- 2 % Zn-f Cum. Pttf HOp .. 

— lD1<2l-lCl0l:p Uruiniii- Lorn . Cum. Rod. Zml Pr«. ... lOO^p — in 

M5i jfli® 1 £l (nhlrif Msisv. lift bi. Mort. 'fci-Wf 1 271? ... . 

K.H. 314 ' U'-V OJp f*rwiiHi» Whllnsj Ct Prl I 99*p— lg 

F.P. 2a -ft [ |0ip lOUsi-Jonk- .L tnfioH Itf^Lum. I'm i 102p — l 

F.K 9 6' itey'liG l Jp Mwiaeu »-f.» t*9S Coin. I'rf ^.lDZj^i —I . 

. K.K 2y-7 > IJiU 1 IU3F M iii-'-n-'f ^ ll*ier ii| Hwi. f*n. litei •102 — U 

F. IV 234 • li"* i ^6 e.» li‘l 8 ® Ftc. I.nv. Iji. I*o^s 96 —1 

1 F.iv 9-5 ■ K* • fff I'allwx lllo« t'nr. Ln«. Lii. 7'*-ci v ; 10 Ii?— 2 

F.IV 144 liar i I l*n W. HramiBH'li ftprinij llj^ Fri , I17 P — lj 

.L'25 8 6 ! l» l ?f 54 ts Y-rtl. Uriel 1 1^ Deli. 1W» 241?'.— 13 


A * RIGHTS’' OFFERS 


Inu- ■ “* 

PH.v- i 3 
f-; =£ 


lAtCft 

Ketnuiv- 

Uatv 


137? 


High ■ l^i<v I 


Si.jt'fc 


Storing 4- -jt 
P rfce 1 — 

1*: l 


62 


Nil 

F.P. 

F.P. 


Soilin' (Zpiii Bullougli > 

30 ’ 3 ; 13 - 4 ; S* ; -I . H. In.JmtrMii...... 

29 3 . 10 6 ; *6 1 IS ■Wniipyqt;hfl 


62pm j 

51i&. — l^a 
84 


non unci rfU.m d*w iriurlly la« ojv >pr neaiiny tm m «uunp fluts D HlRurea 
basu-n mi pr^ U ec*in. v Av*nm-ri (mm»nri «nn *H*M a Pnrvcvsr nimrloiMi- 

iwm nrs^n tin oryvl> ,, ii w*r'» -annnuj - linnnonn urn »-n*in bHSyn «n cinNtw'u' 
»»lh-i nlHi-iut fKlilfir 1 ^- tor IBIS u'imw 1 fiumv^j nj«unied l Cowr uilrtw- 
, ".,Vf imhti ni sft»rer nnl iflh raiihliui *■■■ livMriirt .ir rink nut milv f«r heBtriutiw 
1 lVlrt-Il> 1 ^ i Kim-inw of let r*. p.iMic j.: iwif, •mlmr itirmru-iM- iifllrrt'wl. - i Ksnwi 
'.■...i. r .. ■ «ili-r— »nlfl-r* nl •irfliimrv «h,rea n* - '■ nqnm*- ■" RuWr 

««» .,1 »» Vinliiiiim OPT. ^ K«iMnv<iii'vd 

W -|||J MlPU^BI*»r«V‘ mHru-» -ir T»k--n\vr r< IniriBlneUlil. “ 
fi'rin-I Pr-fp|V|iiP h'llo-ri- | AIIMIIMII Iflt fttlb'-Urja#. •FrOirUHOUl 

or prrtb-Pdid austawei leaun. ■* wun wuTtnu. 


b» 



SHAKE 


These mdices are the jomt compOati on of the Knandal Times, 4he Institute ef Acluarj 

and the Faculty of Actuaries . 


EQUITY GROUPS ; 

CatOUFS & SUB-SECTIONS 


Figarea in parentheses shawnumber tt 
stnebs per section 1 Jv 

• . - 


Thiursi April 13, 1978 


TtotT ex 
: No. 


Drj^s 

Change 

% 


EsL : 
Fmakff 
Yield% 
msucj 
D>n>- 
'ihrsssr 


Cross 

:Db. 

yteiira 

<acT 

«X34%)| 


Em.' : 

4 -PE' 

■Ratio 1 
(Neu 
Corp. 
tU SK 


1 

CAPITAL GOODS 117#) 

196J7 

-1.8 

17.94 

. 5.96 

788 

200*4 

20381 

20288 

204.03 

li 

2 


177.90 

-23 

17.77 

589 

SI7 

182.48 



18434 

ti 

3 


304.43 

-23 

18.94 

430 

■ 786 

31236 

151 59 


324*8 

a 

4 

Electricals <15) 

413.63 

-0.9 

16.69 

432 

839 

417.49 

42888 

424.60 

428.98 

2 

5 


287/46 

— 0j8 

17/44 

7J03 

' 7.86 

289.77 

292.77 


79747 

a 

6 

Mechanical Engineering (71) 

15739 

-Z2 

29.-70 

632 

639 

16L14 

-162.42 

16176 

1(259 

u 

8 

Metals sad Metal Forming (17) : 

160J9 

-L7 

1637 

836 

8.46 

163.04 

16515 

164.41 

16457 

X 


CONSUMES GOODS 











11 

rarntABiJ^isa 

28210 

-L9 

1832 

580 

729 

UK 41 



10110 

M 

12 



-26 

1628 

4.02 

883 

21780 

771SO 

22235 

72288 

u 

13 


166.47 

-L4 

1727 

677 

&10 

168.90 

17043 

169.40 

u 

14 


116 68 

-0.9 

22.15 

636 

660 

1X7.67 

119.05 

11786 

118.42 

9 


CONSUMER GOODS 








21 

INON-DURABLEX17S) 

19139 

-13 

16.63 

605 

830 

194.56 

198.68 

19589 

296.90 

» 

22 


216.95 

-2.0 

15.04 

633 

1087 

22127 

2Z735 

971 in 

22217 

17 

23 


24477 

—1.4. 

16 51 

589 

. 9-18 

24819 

25639 

24796 

25068 

n 

24 

Entertainment. CateriogflT). ' _ 

2443)1 

-1.7 

14.12 

6:99 

1028 

24822 

25482 

25035 

25071 

if 

25 


18672 

-1.0 

2150 

5.78 

646 

18824 

1923Z 

18974 

190.99 

81 

26 


18630 

-2.2 

14.74 

4.90 

929 

19086 

194.72 

192.76 

194.93 

3£ 

32 

Newspapers. Publishing 

328J6 

-Z6 

12.02 

3.90 

1234 

33687 

-34132 

341.12 

344.00 

28 

33 


22533 

-0.8 

2105 

9.41 

683 

126.03 

228.49 

128.20 

12882 

Bi 

34 

Store* i3S> .. ..._ •" 

178.83 

-1.6 

10.96 

4.48 

1338 

18178 

18514 

183.26 

183.93 

a 

•O 

36 

TuLiJesi25i.. m . 

-227.69 

-1-1 

24^8 

&22 

4.90 

23025 

84 79 

23087 

232.03 

2 S 

37 

TovsandGamesifli. j.. 

9636 

-1.7’ 

2086 

612 

641- 

9830 

10106 

101.06 

10L73 

r 

41 

OTHER GROUPS «7i .. .. 

18036 

-13 

17.94 

618 

735 

183.01 

18616 

185.11 

286.76 

1 H 

42 

Chemicals I19i 

244.74 

-1.8 

20.44 

7.09 

669 

249.17 

255.76 

254.62 

257*1 

221 

43 


241.19 

-03 

1168 

423 

1085 

242.44 

247.09 

24367 

24656 

t 

44 


12A18 

- -1.9 

1934 

:5.02- 

.6.01; 

22638 

12833 

127.97 

12932 

9 



411.86 

-1.9 

23.91 

7,36 

4.95 

41982' 

422.03 

420.76 

42057 

45 

46 

Miscellaneous (55< 

190 J6 

-1.7 

1782 

652 

7.66 

19344 

19523 

194.73 

19581 

tij 

49 

LVDUSTRIAL GROUP PMS) I 

19535 

-13 

17.40 

6.00 

7.91 


292.76 


202.17 

If 

31 

Olls< 3) _ _ ' 1 

434.12 

-1A 

1736 

436 

654 

438.93 

445.01 

44412 

44377 

« 

5® 

SHARE INDEX 

21534 

-13 ■ 

1739 

5J*3 

7.67 

21922 

22313 

22136 


i i 

61 

FINANCIAL GSOUPllH) • 

157.42 

-21 

" 

5.85 


16084 

16282 

16303 

164.07 

13 

62 

Bankf 6l_ . * ■ 

18634 

-23 

25 62 

5.78 

591 

141.49 

19134 

191111 

19L10 

IS 

63 


18520 

-3.0 


8.92 


190.99 

190.99 

190.73 

190.73 

n 

64 

Hire Purchase |3'. 

14026 

-53. 

3396 

5.71 

10.61 

24837 

148.45 

146.72 

14681 

13 

65 

Insurance' Life) <10i _* 

12739 

-2.4 

■ — 

7.07 

- — 

130 J7 

133.79 

13409 

13639 

u 

66 


122.89 

-1.4 


694 

’ 

124.62 

12667 

126.87 

12838 

20 

67 


322.46 

-1,6. 

15.01 

432 

9.65 

32735 

329.73 

7X179 

333.08 

221 

66 

Merchant Banks iIJ, 

74.17. 

-2J2 


6.48- 


75 8Z 

7632 

7687 

76.81 

( 

69 


212 58 

-23 

.. 3J4 

325 

6132 

217.48 

223*9 

224.75 

22789 

in 

70 

MiscellancousiTi 

20433 

-1.4 

24.99 

739 

534 

105.96 

10630 

10633 

10624 

4 

71 

lnrestmentTnistsi50i 

18736 

-L9 

3.49 

5.08 

28.64 

19119 ' 

19169 

19173 

19L79 

1 C 

81 


: 88. 72 

-18 

1737 

7.91 

662 

9033 

9235 

9187- 

9215 

lBl 

91 

Overseas Traders 1 19' 

28430 

-0.6 

16J4 

-689- 

7.44. 

28632 

287.92 

288.14 

285*1 

& 

99 

ALL-SHARE r\DEXi€7».. : 

19932 

-L6 

— 

583 

r- 120316] 

206.41 

21S19 

20620 

in 


Wed. 

Apr.- 




Index 

NO. 


Apr. 

11 


Index 
No. i 


Mon. 

Apr. 

-.10 


-Index 

Jio. 


Fri. 

Apr. 

7 ■ 


Index 

No. 


T 

n 


FIXED INTEREST PRICE. INDICES 


British Government 

Thttr*. 

Apr 

13 

Day's 

change 

t 

Under 5 years- 

.18651 

■ -163" 

As 

I> 15 years. 

115.91 

-165- 

3 

Over 15 years 

12957 

: -fa 

4 

Irredeemables 

135.71 

-179 

3 

All stocks 

113.89 

t L36 


xd xdl 
Today 


xd adL 
1578 
to dale 


280 

207 

4.41 

178 

326 


-/FIXED INTEREST 
YIELDS 

Sr. Govt Av. Gross Red.' 

Thun. 

Apr. 

13 

Wed. 

Apr. 

13 

1 

2 
a 

Low . 3 years.- 

Coupons 15 years. 

, .25 years.. 

845 

10.76 

11 7k 

8.15 

1050 

lMZ 

4 

5 

6 

Medium 5 years 

Coupons ' 15 years, 

25 years 

U.47 
. 11.99 
' 1224 

1021 

1X68 

U.99 

7- 

& 

0 

High . : -5 yews 

Coupons -. 15 yean . 

■ : 25 

JJ-83 

1260 

1277 

10.72 

1232 

1255 

ia 

Irredeemables 10.97 I 

' M.76 


Yl 

a) 

!*PP 


12 


| -. ■ ; • - — J 

! 

rburwiuy, April La 

laUsx ] yi*sW 

-- So. 1. % 

WfJ. - rFuewkW-MtKufey: Xertky Iliura. 1 WaL [rinslfj- ^ 
April .1 Abril } Aurti ..' ApfU.j April j April j Apil : 

j . li:, j; io -i- •. ?» 'J | 

i& :20-yr. Bed. Deb & Loans' 05) 

16 • itivestment Trust Prefs. xi$) 

17 Com), and indl. Prefs. (20) 

59A9 jtlMa- 
54.48.1 13-05 

'Tail*]- 12-72 
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,;'■ A difflier wind of sharper competition, of payments problems and slower growth 
- is blowing for the Austrian financial community. A new banking law may pose extria 
problems, but by and large the established pattern of live and let live'is going to survive, 




' % 



and 


Lo »**r 

:VW. L. Luetkens . 

C . . . . 

Vr * 'jo IS 'becoming harderin 
both for industry and 
;. M . -n>J{§he financial institutions, in 
" *"«**£ oi So; economic', record 
the! troubled 19.70s which 
ui^wres wen -with that of much 
rest gif Europe. Growth 
,^-JVP has been shrinking — 
5.2 per cent... in 1976 to 
cent - iw'liWT- This year 
i\SJfConojnib . research institutes 
. •aajct growth - of If per cent 
of stagnating industrial 
-jj^TtmenL-.. ’ ' 

V.^.e unemployment ratio 
J£?iged 1.8' per cent, in 1977, 


Austria habitually , has .;■■■ a titative restrictions on .the ex- 
deficit in its merchandise trsdtN pansion of credit (especially of 
Slackening world demand com- -Consumer credit, since cars and 
. ..hlned with relatively high con- consumer goods are import in- 
sumer demand ' ~ wl thin The - tens! ve ) , but to extend, the 
.country have increased " it. to system of providing specialised 
the poiijt where income from credits at subsidised- rates 
‘ tourist .trade will no ; longer through the banks or ad hoc 
balance the current -accmrat Institutions. Austria has relied 
The Wifo economic- research upon that technique for many 
-institute forecasts a' current years, especially to promote ex- 
account deficit . of '.-Schi40bn. ports and construction. It is 
< about £i.4bn.) this year; fbtfow- estimated that in 1975, 14 per 
ing upon deficits of Sdu49bn. cent, of credits granted profited 
in 1977 and Sch-26bn. in 1976.- either from cheap interest rates 
Paradoxically the Schilling OT * TOm Government warranties, 
-has remained, strong in- spite. The practice is about to be 


- - - - - ■ •• - 


- - 



CAPITAL BASIS OF AUSTRIAN CREDIT-INSTITUTIONS 

-(Equity and reserves as percentage of-balan«Mheet totals) 


1953 

1960 . 1970 

1975 

1977 

All sectors 

2.41 

5u22 4^70 

3.3S 

3.05 

Commercial and private banks... 

2.09 

8.15 5.85 

3.39 

3.26 

Savings banks. 

3.45 

3.95 4j19 

3.63 

3.64 

Raiffeisen banks 

3.99 


3.18 

3.17 

Credit unions 

5.13 

5.40 .‘5-92 

4.42 

4.13 

Source: Austrian National Bank.- 




.... gowned enterprises, 

-ifant to dismiss their men. 


of these deficits, supported' by extended by setting up a fund fives, tiie private banks; the saver, has led -.the way in the 
capital imports and by the- inter-, intended to modernise industry savings banks (Sparkassen); provision of longer-term large 
veiition of the National Bank by subsidising credits Of some the farmers' co-operative banks credits to industry. But by and 
in the exchange markets to the Sch.3bh.4bn. a year. The (Raiffeisen banks); and the large the groups have retained 
tune of Scb.37bn. in 1976 and private sector is very suspicious credit unions of small business their original bases. 

1977 together: For some months, of the whole idea, suspecting fact provide most or all retail A new ba r k bill tabled this 
now there. has beeii a suggestion' the Government of trying to and wholesale services.. The week contains features which at 
that the. Schilling’s tfe -factp extend its influence or of wish- commercial and private banks least in principle will enhance 
link to the D-Mark shonltf-tie lug to subsidise in the first place do so as a matter of coarse, The competition. The existing man- 
weakened. but Uttle if anything some uneconomic State-owned other three groups supplement datory interest cartel (riddled 
has happened: indeed,, the plants. The entrepreneurs tbeir limited wholesale facilities thwugh it is by exceptions) will 
Austria currency , was allowed -would prefer tax changes cal- through a central bank in each be abolished, but rate fixing 
to go up against the dollar eulated to further the formation sector, such as the Girozentrale by agreement "ill remain 
when the'- American currahdy of- equity capital. owned by the savings banks. ijeniiiflbltv 

went dpwn in early 1978. There : The • continuing payments The Austrian banks are in , 

is a limit to the degree to which deficits have brought about a fact universal banks such as is AnQllCfl 

the Austrian authorities, are tightening of liquidity in the the usual pattern in the 

re *dy to follow any further credit system At the same time German-speaking world: banks In addition it -will abolish a covered" and that the~analvst lnst a nc e, tensions within'. the 
revaluation of th* ..D-Mark. hut have been um jer pres- providing , all services, and procedure -by .which new bank mim concentrate upon changes bank world . where -the . , fipr _ plv 

given; the close Jinks between ^ re At , east f 0rmer pro- frequently acting as industrial branches could be set up only in - b#Unw sheeLs fr 0m year to tw0 bi SSest institutions, Zen- Jercely- : • 

the Austrian and German epono- cess is likely to continue in 1978 holding companies as well. The after the Ministry of Finance rather than uban anv one ttaisparkasse - der -Gemehide-“- Thfr ‘P f -'t^ffi^e^Part. there is 

mies as well as .the. inflationary that r nm^^ b^ween two big commercial banks, had been satisfied that a local Wien, known as -Z, "-and Ersw * evidence that -m the-colder 

effects of revaluation, there is JL Lf Creditanstalt-Bankverein. and need existed.. However, in a ° A^tonha nk economist. Oesterreichische Spar-Casse economic climate the bureau- 

littie desire to let the SchUhng oesterreichische Laenderbank. practice the opening of new Erste") .have ' successfully cra ^ - and - Government are try- 

V rrletl have considerable industrial branches has. been freely nf rhiii held out for the right to opt out t0 extend their influence 

- concerns of their own. and so licensed since ; last summer. ^ h f_ of the sector altogether at some over day-to-day decisions in the 

grease. Since interest rates are dQ even lome ^vUjgs banks.. Since that time 754 applications matters (Oesterreichisdjes Bank fulure date ha"’- B«.ard rooi s. That at least 

. .. largely eartellised it will be a bas of course involved have been granted (comparing Ar c b| v SX/19T7, and Giro- Similar dynamism can also be is the complaint of the opposi- 

Contradictory . demands of f , market snares ^ interpretation of the sectors: with abdut .4,000 in existence, “"trale \ierteljahresnefte observed in the case of institu- • t- and of the representatives 

are growth and payments, are ' nbt : ^ . . a ^ aIrea ^ become vis- the commercial banks, formerly including. head offices). Though I/.l9i8) in which he comes to t i 0ns The central banks of > r bu^ine^s interests. Yet' all are 
unknown. elsewhere: in order- to -- ln tbc steaay increase of exclusively interested in many -of these new branct.es , conclusion that the. capital tbe savings banks and agreed that limits to that sort 


mum of company-owned meansr increasingly internationally as ’-Yet It- war not do to visualise 
(equity plus reserves) to total a means to by-passing domestic the various sectors, as hermetic- 
liabilities. It is proposed that credit restrictions, and because ally separated from each other, 
a ratio of up to 4 per cent may slackening growth has impaired G * ^ to ^ o{ the ba nk 

b, demanded, or half of tint the cash Bow of their elieots. ^ “ h , s VaoS S„Ss 

where. -as jn the case of the Dr.Tichy argues, thar the race “T hieeLtAustriBn orlvate 
savings banks, a local authority. for ma rket shares may prove too j? “ e ' A Jf? * pr,vate 

guarantees the Liquidity of the costly, as banks in some other — ■ d ti}e - Etg Two. 00 m- 

institutmn. This ■ proposal countries have found. Insteid toenilal- banks. Creditanstalt- 
» 'ed some discussion. ; .he propuses that each sector; Bankverein 1 and ■ Oester- 

If one looks at the present, while ..offering all banking ser- reichische Landerbank, though 
capital ratios "the reason vices, should concentrate upon expected to behave as -private 
becomes apparent: at the end its traditional class of clients, 'businesses are * both unitor 
of 1977 only one sector, that of Soraehowthat is a very Austn'an n an “" 

the Volksbanken or credit proposal: tradition calls for each ^ aJority ownership of the 
unions, had a ratio in excess group to • respect the others’ Government, . Since goveni- 
oF 4 per cent; moreover' the cabbage patches. The cabbage menis can change, one of 
trend has been for the ratio to patch mentality may also prove them, the Landerbank, is more 
diminish in all -sectors. the answer to the problem of within- the domain of the 

Jt should be noted that toe capital bases: the weaker mem- Socialist Party now in power, 
calculation is based upon the bers of each sector will as a ,u„ 

published balance sheets of the rule be sudponed by the * h, ‘' ’ s ,'* 10uShr <*.“ 

institutions and leaves out of stronger. Of coprse that wffl not ; beul “ rioser to the opposition 
account the so-called silent help the case of a panic run pa ^7- . 

reserves which Austrian credit on the banks — but what woidd. These. .are elements of. -a fine 
institutions may quite lawfully other than a general uiora- equilibrium — an equilibrium 
accumulate, largely by an torium imposed by law? that could be upset if plans go 

undervaluation of assets. That' Yet there are signs that the through to turn the Post Office 
is a practice which the new Austrian financial world is s ovir g. v now largely con- 
banking law will not alter. It becoming more than a cosy * ™ - J 1 « 
means that profit and loss little cartel. Some young men Le rioa *.th money transmission, 
accounts are indicative of trends have come «to the top recently into a full service bank. - Since 
over a period rather than full wbo wish to make their there are 2,300 post offices the 
evidence of events in the year Managerial mark. Hence, for temptation must be great, but 

the opposition' is likely to resist 


finally -'less- than in 1976. , .... 

"^jconomists 'expect that con- m * es as well as .the. inflationary 
en able efforts wifi be needed 
: -’^asep it below 3 per, cent: this 

In addition there is a cer- sune. 
mj, , . rmhuhf drffisgxiised "uneto- 

riflpent — the small -- employer llpiriajlHc^ 

\ FvTtliTs typical .or. Austrian ‘ in- 
C3 as jrtIT asr the large 


■ - ' f-r e-r: 


.result econonuc. setbacks maintain _ capital imports, branches of alii kinds. Industry and the rich, have .for may in practice .ncv»*r be set up. bas ® °/ rbe Austrian credit Kaiffeisen sector, being relative 
to be reflected in falling interest rates should be- high;- - .Leaving aside highly specia- years now been going after a cost problem will arise: the institutions is relatively narrow, newcomers to the world of the 

activity rather than rising in order to restart growth they institutions,, such as those the little man. both as depositor price paid for market share may He forecasts, moreover (and is big bank, have thrust into Gelds 

iployment at the very time should ,b.e low. The tfaiEfo'iflfctetfr* in lhe provision of mort- and as borrower. On the other one day be fbund tu have been surely not alone in' so doing; previously dominated by the 

* Anstrian exporters 'find Bank and to a lesser extent theiflage money, the main cbmpeti- hand. Girbn*entrale, based as it excessive. • • that the. risks that banks have commercial banks! - -provnking 

--prices* under ' pressure Government : bf * • Dr. Bruno tors in this race are- the com- is upon • the relatively stable • 7> :.i>unking bill will enable to undertake are growing, bulb the latter to enter, Ibe chase oE 


of thing are stringent. ' There 
an* lines in Austria that one 
simply does not cross even in a 
worsening climate — ; and "that 
g-es ■ith f'‘r 'pcfliticians and for 
the -yniinjr liriris ‘in some of the 
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Austria's major bank... 

1 977 was another successful year tor Creditanstalt- 
: Bankverein, The Bank Increased its domestic loan-portfolio ' - 
: by }3 %; ^dejiiositsirom customers rose by 1 1 %, ihcltfding 
the Bank's own issues whichincreaseclby almost 25%; ... 
Altera riseot 1 5% the Group's balance sheet total exceeded 
US$ \ O billion for the tirstti me, . 

We count 90 out of Austria's top 100 companies among 
our.customers and in 1 977 continued to handle over one 
third of tlie country's export finance operations and . 

’ underwrote more than 20% of domestic bond issues. 

...is growing internationaHy... 

-. Foreign business developed in keepingwith our long term ~ 
- . b&jectives7brm.thirdof our tofal baiance sheet was again 
" ' ' reined to intefnatiohai activities: Loans to customers abroad, 
primarily extended in connection with Austrian exports, 

, increased by 30%. The Bank continued Jo attain a 
managementpositioninanumberofmediumterm Euro-loans 
and successfully floated itsoyvp U 5 $ 4 Q milSion floating rate 
~ hotes issueoh tiTe EuromarkeL During the yea r Crecfitanstalf- 

■ Bankverein was a member of the managing group tor 18 

... maJoruTterhatiohalbond issues.. ' 

Collaboratiori within EBtC was intensified and the EBIC 
‘joint 1 ventures (European American i Bancorp, Banque _ 
Europeennede^ Credit, EuropeanBankingCov/European 
-/tei^Bank)open^satis6cfon^ ^ 

Privatbank in Zurich had a good year and its capital was • - 

■ incr^sedto25 million Swiss Francs. The Bank's ':. 
Representative Officein Budapest opened in 1975, . 

" continued^ to 

...to meet demand at home and 
overseas... r r .... 

In a-yearwhen the Austrian banking [ community had to • 

cope with* a restrictive economic policy and a general 

decline in private savings levels,, Cr^itanstalPBanlaerein 
expanded te balance sheetby 1 5% . The grovvth and . 

- strength ofpuf intematiorial busincssoi^erations reinforced ' - 


the Bank's leadingposition in Austria. The Bank continued to 
improve its good earnings position. A dividend of 1 0% on . 
the share capital was paid and 366 million A.S. were 
transferred to reserves. 

The 1 977 Balance Sheet 


The International Network 
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Credhanstalt-Bankvereiin 
A.S. US $ Change 

Billions- 

CA Banking Group 
(consolidated figures) 
AS. US $ Change 

Billions • • (A3.) 

Loans 

69.0 

4,56 

+1 6,9% 

9U/2 

5,96 +14.9% 

Due from Banks 

j‘),r 

1,96 

*18,635- 

-31.2 

- -2,(k> +15,9% . 

Securities . 


;_us_ 


.31 J. 

— 1,60 .+ 6,5% 

Deposits 

114,1 

7,54 

+ 15,3 h o 

1 4.5,6 

9,49 + 1 4,(1% 

Capital and 






Reserves 

6.1 

0,40 

4- 6,4% 

7A 

...0,50 + /,4.‘. , o ' 

Balance Sheet 


- 




Total 

123,0 

8,13 

+14,8%. 

156,1 

70,31 +13,6% 


| Iwpesr.-Ar.eriten 

I St* Tut, 

Ctncjgj 


...through increasingly 
comprehensive services. 

The Bank's continueda^ndgroWlngstrength reflects a'success- 
ful policy of extending the range and variety of its banking, * 
financial a ndinvestment services in order to meet; underone 
roof, any conceivable client need anywhere in the world,. . 

Total Assets 
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CREplTANSTALT-BANKVERtlX 
CA BANKING GROUP 


CA.S.JiIIipns). .JJ“ 



857 


1072 



Domestic 

Domestic 


71:6 

60.4 


Foreign 

Foreign 


35.6 

25.3 
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Creditanstalt-Bankverein 
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I - PdbllcRelations ■ " ; ' 

[ ■ Creditanstalt-Bankverein. Schbttengasse 6,A-1 01 0 Vienna. 

} Name_ 

I 


Please send me a copy ot the Credil^ristalt-feanU ereih 
Annua! Reporttorl977, 


Company 

Address 


: 1373 


1974 


1975 v 


1976 


1977 



A 






AUSTRIAN .J8ANBTO6'.IiS^'®®ANGE 


FkacckL' Times- - Friday April : 14 - 19 ZS) 

je u. 






Die erste Adresse , 


^ / 

0 ^, 

.it* 


Address: Renngasse 1-3 

A-1010 Wenna. Austria 
Telephone: General: (022 2) 63 56 71 

Foreign Exchange Dealers: (022 2) 63 18 41/63 18 42 
Telex: General: 74 2 19 

Foreign Exchange Dealers: 76 5 61 
Stock Exchange Department: 75 3 14 
Numismatic Department: 75711 
Cable Address: Schoellerbank Vienna 


Telephone: 


A " ‘RECENT. much-piibDcised" glass frames— was founded and terested companies, dtferine to ’ 
clash between the top manage- run by Herr Anger, who in the take over two - thirds of the 
ment of the Creditanstalt Bank- 1970s ran into serious financial equity and sign a consultant 
verein. Austria’s number one difficulties. He was bailed out contract with Herr Anger. How- 
bank and Mr. Karl Sekanina, first. Jay a German building con- ever,, in the end. the Gennaji 
the leader of the Metal tractor who purchased 40 per Bauer concern, backed 'by. the 
Workers Union and one of the cent, of the equity and then in German Commerzbank, beat the 
most influential socialist MPs, 1975 by an international consor- competitors because- it was not 
over the takeover of the Swiss turns of hanks, including Credit- only willing to take over the- 
holding company Optyl AG anstalt which provided about entire equity and to guarantee'.- 
Wilhelm Anger by Heinrich one fifth of the still outstanding the repayment of debts but 
Bauer AG. a German newspaper debts to- the tune of Sch-350m. to sign a five-year contract with' 
concern from Hamburg has With five production plants and . Herr Anger as director general, 
drawn public attention to the some 4,000 employees, Optyl as Dr. Treichi diarply re- 
intricate and sometimes baff- AG. domiciled in the Swiss City- tortecL- his bank did its best to 
ling relationships in the small of Zug reported a turnover of gave the Anger empire and to 
world of Austrian banking and Sch.Labn. last year: support the bid submitted by 

politics. The opening salvo was Following complicated trans- OEMV. More important the 
fired by Mr. . Sekanina against actions . involving discreet pres- Austrian subsidiaries, too, are . 
the widely respected director- sure on Swiss banks which were owned by the Optyl . concern, 
general of the Creditanstalt, pressing f 0r an early repayment duly registered in Switzerland- 
°it' M of their , loans, five groups — Thus, he concluded, Mr. 

allegedly having failed to block Austrian two German and Sekanina, .the Socialist Party . 
the sell-out of an Austrian com- one French— this year submit- “AZ” and the Vienna 

puny to German interests, thus ted bids for 0plvl ^tiich in the Organisation of Young Socialists 
also placing 1,500 jobs in Aus- meantime has reDorted an un- we T e either completely ignorant 
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tria in jeopardy. 

I What has happened? 


ward trend in business. 


about the facts br. they delibei> 


[Optyl Gompany-^which makes concern, was among 


OEMV. the State petroleum «ely overlooked the existing 
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THE ALLGEMEINE ;SPARKASSE IN LINZ 


in. legal order' in' order to exert a' 

— political control over the means 
. . of production.. 

n . Those who assume that ah ^ , 

Austrian trade unionist was addition to-notels andstores: 
'defending jobs against a .profit-' . ^ the, companiee direct 


OesterrefchiSGfie Laenclerba)i)t ! s vioderntymich bidtding dtjpornbtrrti 

centre : in Vjomrlberg, 


An efficient correspondent in the industrial heart of Austria. 

by Dr. Kurt Bartel 


_ Since World War H,:. control .about which potential 

defending jobs againsf a profit- In all, the. compaalee directly over the nationalised sector =and may ask for advicp 2,1a 
greedy private bank which for or indirectly contadfe^Jjy. the the nationalised banks has- been of Optyl the manage 
unknown but obviously sinister CA group had •a ^tuEabyer of carefully .divided between the Creditanstalt and Dr. 
reasons failed to be "flexRrte Sch.4L3bn. last -' yokV . .with two major political parties. But personally 'used : their 
enough” in thwarting the exports amimntii^t^Sdf^lbn. reganiiess- of the fact 'that the responsdWjrand with g 
German take-over would be The " output of : the- industrial Creditanstalt is still seen as a cumspecticrn, But then o, 
totally mistaken: To start with. boldines was about -10* ber-eeht_ “ black "’-controlled ' bank. -with years" agOr another 


totally mistaken: To start with, holdings was about UT per-ceiit. ‘black -controlled' bank ,-witn years ago^ another 
Creditanstalt — along witis of ijie. aggregate -value ; o£ regard to the political colour of. unionist, proposed “a 
Oesterreirinsche Laenderhank. Austria's industrial iurmfiirtinn the top rndnageineot. and the merger, scheme or in 


The Allgem eine 5parkasse in Linz 
was founded in 1849 and already 
the very early annual reports show 
that it dedicated itself to the 
commercial business more than was 
then usual for a savings bank 
- While only ten years ago our- 
• financing -activities were about equally 
divided between housing projects 
and the commercial business, now 
the € nancl.ni flf. trade ..and. ind us try _ 
more and more outweighs the 
financing of house-building. In 
addition, our ties with the private 
customer have become very strong. 
Traditionally, the security business 
belongs in the sphere of business 
of the Allgemeine Sparkasse. 

Our first contacts with foreign 
countries weremade about 50 years 
ago, Today, we are engaged in all 
fields of international business. 

We have sec up a worldwide network 
of international correspondent banks 
for the execution of foreign payments, 
making sure, however, that our 
foreign relations are not split too 
much. And we have organised our 
documentary department so as to be 
able to handle the business 
transactions from Linz to overseas 
countries. By participating m 
SWIFT we have taken care that 
payment transactions will be carried 
out even more efficiently. The 
. Allgemeine Sparkasse s foreign 
exchange and foreign notes business 
is extensive. Our foreign exchange 


dealings are oriented more towards 
evening up our currency positions to 
avoid exchange risks and less 
towards gaining from exchange rate 
differences. Our widely branched 
foreign bank notes business takes into 
account' Austria^ possibilities and •• 
requirements as a tourist country. 
Money deposit dealings are carried out 
nor only within Austna but also in all 
.Eurocurrencies, mainly, answering 
customer needs. We participate in 
domestic and foreign issues if it is in 
the interest of an increased customer 
demand. Our House is represented 
at the Vienna Stock Exchange and' 
is regarded as a strong dealer in 
fixed-interest bearing securities. 

Though Austria's main trade partners 
are her western neighbour states, such 
as the Federal Republic of Germany, 
Switzerland and Italy, business 
relations are also maintained.wijh 
the rest of the European countries 
and overseas: moreover business 
relations are especially cultivated 
with the socialist countries of Eastern 
Europe because of Austria's 
geographical position. 


of branches still being expanded 
Because of its business capacity and 


its large patronage, ranging from small 
manufacturing enterprises to Austria's 
largest industry. Allgemeine Sparkasse 
in Linz is the banking gateway to this 
important industrial area. - - 

The business connections of 
Allgemeine Sparkasse in Linz reach 
beyond the provincial capital of Linz 
to the .entire province of Upper 
Austria. The Allgemeine Sparkasse 
in Linz counts among its commercial 
customers the large-scale industries 
located in this area as well as a 
multitude of smaller manufacturing and 
industrial enterprises. To this may 
be added a massive private business 
characterised by a large number of 
private checking accounts and savings 
deposits. T.he foreign bank entering 
into correspondent relations with 
Allgemeine Sparkasse in Linz may 
use this House not only Far orders . 
covering Linz and the Upper Austrian 
region, but it opens up the entire 
area of Austria, since the payments 
system among Austrian savings banks 
is organised so as to guarantee the 
immediate and quick transmission of 
payment orders to all important 
places of business in Austria. ' 


Our businessaxea 


Oesterreicfcasche Laenderbank, Austria's industrial jprodbctiMi, top niaaagement, and tne. merger, scheme or m 1 _ 
has been controlled by the and exports accouirted"for over Uaenderbank as " red ” domi- co-operation 1 . between 
federal Stale since 1946. Three id' per cent of Hie ^wintry’s Mted - bothDanks comport them- natiorfidiaed and the bank- 
directors of the six member e-mnrt tntai. ha’s iahmir tnrr e se ' ves commercial banks. It industry 


directors of the six member export total. G/Ts labour force 
board are Socialist Party amounted . to 85 Toft cent, of 
members and Dr. TreichTs embJaFnient 
deputy, Dr. Franz Vranitsfcy, • 7 


ranks as one 'of the' closest 
advisers of the Vice Chancellor 
and Finance • Minister. . Dr. 
Hannes Androsch. Last but not 


Smaller 


Though tbe Laenderbank 
concern is .xttnsjdeaably .smaller. 


is also important to remember. Qivdn the ebormonk 
that the nationalisation of the 0 f. the large banks o 
bank does not affect the private ind ^ • . and 
character of -the companies Austria- : has ■ hafl- a *3 
owned by or associated, with the^ Government for -the past 
two largest banks.. ...... . 7 years, Mr.. Sekanina’s outW 

There is. of course, a poten.- may - have been an 


uiauo*‘U 4 , uimuu in au jv . ( j VWLfrV, /uistnanna^ (.“““"—V • r” ~ llCBa «^UU U1C banking. 

Austrian chartered accountant operations and an economic dominated by the 

firm, which in turn is owned ■ ' C !S5 - , stake .unknown :Uot. . only. Ip. jn [ddl the-road^ 

by the Androsch family. Lenzing {man -fibres). Britain or the; U.S. but (in pro- regardless .-''of- • their 

It is necessary to explain the ® 1 “ InMve |' o£ portional terms) even in .West- colour, su ch an im n ar 

Optyl imbroglio at some length Sch.9.7bn. last y^ar_ and an ern Germany. How to - avoid at , a drastic interference _ 
to show how deceptive appear- aggress labour force of serious conflicts of. interests banks’ bu^ness-. praettos 

antes are in Austria. The W79, In both cases, /the direc- when the same institution not bound to remain i 
attacks against Dr Treichi who tors - of Creditanstalt and only grants credit and advises episode. ■' . .. 

comes from the People’s Party. Laenderbank have seats on the on shares but also helps steer - r- 
now in' oDnosition were of boards of industnal companies the policies of companies to . Jjcuui 

’ Ln which the banks -ho id stakes, which -it has lent funds and - Vienna 


vert 


sta 


In the region of Linz Allgemeine 
Sparkasse in Linz offers itself as the 
local bank especially suited 'to handle 
financial transactions. It is represented 
in this area with a dense network 


FOB 82, Promenade 11-13, 
A-4D1D Linz. - 

Tel. (0 72 22) 26 8 91.76 5 65, 
Telex: 2 1 778, 2 1 811. 


now in' opposition, were of !» oai Jf «* *!L C - “K 1 *?’ *2 

course, politically motivated. m banks-bold stakes, which -it- has lent funds and 

The Creditanstalt Group 

accounts not only for 13.5 per y 

cent of the total assets of the nt -i /• 

Austrian credit insitutions, for 
30 per cent of the total lending 
to industry, but for a third of 
foreign business transactions. JFtr • 
also owns a huge slice of 


Austrian industry, including 
SteyrDaimler-Puch, Sempent, 
and scores of buUding, chemical 
glass, metal, paper, textile and 
engineering companies, in 
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We worry 
for you. 




AUSTRIAN' INDUSTRY has of the balance sheet of the joint ■. pension 3n$. 
trebled its output since 1955 stock . companies- - in yf 955- tq' provisions outside^ the 
witfi -annual growth rates . 27^ per cent in 1974. However, sphere, - tiie cash. flow, 
averaging between 5.5 per cent if one adds reserves for sever- companies involved yriH 
and 6 per cent At the same ani* pay, so-called evaluation 21 per’ cent and .the. * 
rime the dependence on exports :reserves in coimeetio'n with seU-finahdng from W 
hetween 1956-1976 has also accelerated depredation and to 73.6 ppr T cent 
grown from 24.1 to 36.5 per other M bidden reserves,” \own incentives;pl2y au;ke3r 
cent of the industrial produc- [resources in a ’broader f that is broadening or narrow 
tion. However, during the same more realistic) sense . dropped capital base,, the 'latest 
period the structure of industry during the same period ■ only measures are seed 
has . changed relatively little from 71.9 per cent tp 57.9 per barbinger of : ’a ; 
both with regard to the manu- "cent of the consolidated balance deterioration of": the 
facturing branches and the size s&eets. \ - <debt to the compaiU^ 


Bi 


of the individual enterprises. j. 

Thus- it has heen revealed in xLVlUCllt 
a comprehensive study, com- 
piled by Professor Hans Seidel, 

Director of the respected Insti- hrany family e 


IT one takes into account that 


recently - pointed - out 
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Director of the respected Insti- ™any family enterprises are not; gma jj OT( j nje^ium 
tute for. Economic Research, ^ 7en on the Bourse.^ it at a : disadvantage 

and . commissioned by the^ ^becomes even more evident that the la ■ wftIj r 

Federal Chamber of Economy, most Austrian ^companies hare industrial finance. ‘ They 
that the average size of a West JJW' have to pay higher intei 
German company in terms of the high level of borrowed capital than 

production staff is about onec honouring. The corporate clients 

Quarter higher than that in surVe y investigated 26^ selected ^ gj ve Voest (the natio 
Austria. While in West ® oni P“^* acco “ a i tn ^ f { or JfJ steel concern) a', ere 
Germany large factories with of the. capital of the quoted sch.500in. than to distrib 

over IflOO workers s 312 ® sum among 

employees account for 40.B per period K1967-:6). Defining enterprises,’-’ Dr. Pale 
cent, of the industrial labour “ Lt a b iS5 mSSS rem«hed,. and added 

force, in Austria the respective .gj®™ s ® ■ lick 01 a sufficient capital 
proportion is only 28^ per cent '-Iff the main ■ barridr to 

At tbe same time the share of £ mpa i^ e c s 
small- and medium-sized com- ft0 “ l *5 - ■***£*" 

paaies with a production staff -hSmriSfhSt 50»er vanies. Without 

between 100 and 1.000 reached than 50 pw flscaJ treatm £n t .; ail a 

53.5 per cent, in West Germany.;*^ . *** --2L-: visions concerning 

Contrary to “ conventlonal.jgjj^-^^ increase, the access to 

wisdom " concerning the advan- capital is bound •. to 

tuaae nf JUmual Cash flOW Ip the Sense Of “V x.. j 


I tag,, of concentr.tioo. Profe^pr 'dttdlt-fc ^4 

I - •_ In irtAur rvF fha 


Seidels study stated that small- In.vlcw of the ejected 

and medium-sized companies Se lut 'teSv£rSJas5 i dowi in economic growth 
often adapted better to .the •«•- pdr'dwif I 


changes in market* —fi. o. 
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A horse,man mu^t be very close to his horse if he wants to carry 
one on hiashoulders, as the picture shows. 





Viennese people have this kind of relationship to the 
Lipizzaners of the Spanish Riding School. 
Its "haute ecole" riding is one of the highlights 
for every tourist visiting Austria. 

■ • But Austria is not merely a tourist attraction. 

Austria is.- one of the most-dynamic andrinnoyative societies in the world. 

The Austrian form of "social partnership internationally 
admired, is the country’s foundation for economic progress and prosperity. 

The Zentraisparkasse is one of the largest Austrian banks. 
And one of its main duties is to carry Austrian quality 
* beyond the borders and promote the national export trade. 

The Zentraisparkasse, a full-service bank, provides 
facilities for ail commercial financing and international transactions. 


and technology. More impor- Se^lowin^ySr^inre^igTO extremely high interest 
taut still, the highest output per +n be paid oa borrowed fr 

man has heen achieved in plants eimaiSibn tjuestiott of - industrial 

with, production -staff of.400 to R 

’ y« at ihp samp tiniP Andrian Austrian ■ market aiid .the fiscal Dunns tire f***tiinartero 
Yet at the same time Austrian rf^minatjon ; of r C quitiK ^ fern I ,lne6 Involved deli 

companies in general and SSti on of earamss)' th ® ***** • ofSttuMbn.; 

smaller entetprises in particular ^{ho'Sm'panies are foEoedhtolu^ P er «em-- o» the: same 
are also faced most acutely with SSttor emanrion lafiC **** ^ 15 016 

the twm probfem ofa shrinkfqg - =M6thlngcould indicate’ more SrowA to the i ciinent 
capital base and growing m- difficulties of equity ^^n^ve dteaissions 

debtedness. fir^eine than the fact ‘ thS new hfeboat schanpsfor 

Both the study published by fS'-wmkS’ enterprises in.-fiffietities. 

the Chamber of .Economy and 2 ro ? m ^ e d to^ rSe' -a ^merc “ergew fo. the brewery 
survey of the capital structure hnlv the -closures of paper plants? 

of joint stock companies quoted . thb-danger of- redundancy is 

on the Vienna Bourse compiled k “ELSE* faSlTSetor indicate the. 

by the Girosentrale tbe central bmei '^ s - af 

insatnte of the savings banks. 5,™,,., markets and expansive 

indicates the same ••'•the 

trends. It is reckoned that the -Tt is reckoned that as a result accentuated byaa excessi^ff 
proportion of own resources of the more stringent taxation- in' labour costs, 

(basic capital and stain to J^'inicasures affecting hidden' 1. 

reserees) feU from 57.9 per cehL.)«»ri^. ‘-priiJ^r : ,atibcati(nis '• -taill 
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ZENTRALSPARKASSE-Your bank in Austria. 


A-103Q-W!'en,VorclereZollam.tsstraSel3 1 Tel.0222/729]0 1 72920 1 Telex-Nr.012476/77 ) 013615 
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to spur competition 


VYCflEF. se£ ft— now you 
^ vjHH Austrian Government 

pL a4bp*e& . a- Bill- for *. 

H*. fejjhgc»n« revision: of. the 

tbe end of -ft. 
S‘ik ts ereflr fttstitutionscwai 
ml bjv^ ■»* itht^ffb -^nuw.. 
VMS i-red&te.nb .oygrwjK*lni:i 
S^^aW 6 ! 1 why- they shqpWnoti 
Bs-'-S&if unique ‘Austrian )iWnd 
B credit ; ifisUtUr- 

Private and £tate- 

as-TqetdlJere 
ijTVfCoriv&te sartor Im^serwd 
fc,aM^^t-CTefr^e>w«r. ; 

it ;has managed 
P.i^H«^4u^-:^f»ndaIs.-spec- ;.- 
Ira ijHIy.^gnferggtcie 5 - a&iflea&. 
llgj aP Bgrigk iffnit have plagued 
u ting -fcountries. -- 
- . life; foe T£cepti.cs iwbo: -say 

• ■. r he new law does to a laifce 

' ■■•:. V merely take note of the 
ag state of -affairs; rather 
changing it There are 
>i — not including Ur. 
Androsch. the Minister 
■:.. :,|uS5e : who' is lit .charge of: 
5 ^igistation — who believe 
■*t may not even geron to 
>/. Stature book before' the 
ims.expected m the’ spring 

=: r®. - . ■- ;. :: :. 

.'«.’ need for a tidving-up 

• is not in '■' dispute. 
:r. - ‘"' ian; .credit institutions 

*. under a law that goes- 

'''-.to Nazi times, and the 
js banks, s roost important 
. .;■ -v- of the credit network, do 
...‘ ^-•s.-der even more out of- date 
^-ition. ' But practice has 
u outrun’ the letter of the 
.'•■ r or instance, the Ministry 


of Finance is no longer wak fr* -offices will be set up or way 
Use or its right to determmfl already exist, the programme 
whether a. bank or other credit will not be carried out in its 
institution shall or Sbalfcjset.b? entirety for many yearn 
allowed to set-up newbraadiei- Before it is completed, techab- 
. Permission ; .js .granted .auto* logical change such’ as -an' 
Anattially since last year, so that electronic fund transfer system 
»e proposal in the new lepgttr with point of sale terminals 
tlon to free, the foundation; of. could change the situation 
new branches from resfidethW- rimdamen tai] y (though Austria, 
ha* been .anticipated.: ...r ^Ufee the. other GermantspeakWg 
Nonetheless; this .propos4l^iOfcbpntries, has largely resisted 
the original draft (wittch -hi* flje advance of plastic money). 

be** tabled in the - PariJa- But the presenf.wave of new 
ment) has -aroused, a greatdeal fbi^ndations.is in keeping with 
of ipublic attemiop; Tts pttv- &«■ hg wSth * hich 

-compenim? nature is evidentat ;Auriria follows developments 
a time when /competition bp elsewhere. The reason foV the 
tween papks.. and between. ■ the • expansiveness of most of the 
various sectors of rhe cr^r credit institution* aw demo- 
network is increasingly ‘intend graphie and sociological: rural 

t0 \ 977 iHL C0 S^ » eas have *een increasing their 
clal. banks ^and private prosperity of late mire quickly 
increased the number of their ^ have ^ t0W ns: affluence 
branches from 288 to 429. and been spreading down the 
the co-operative sector (meaning socia j scale: 4 western 

savings banks, credit unions and Austrja has been doiag better 

Raiffeisen. tban Vienna and tbe east. 

tlvesO Increased their* from . ■ . ^ 

° 779 to S.293 • Taken together, these forces 

'since last 'June, eften <Se j**” militatin* in favour 
foundation of new brancUesVu o fa s ystem of umversal banks, 
liberalised, tbe Ministry of offering »" sennces to .il men: 

Finance has gramed 764 new ^furaeraal banla have 

applications, including 94 frpm ° . ^ «dOT|«ly 

commercial and private banks '« ** “>« 

and 640 from the cooperative w» hy: and the eonperative 
sector. Does that mean >°"ser “tats for th* 

Austria will be “over-banked^ «W« «*»«. ^ «h* 

The answer would be “probably “« of . ! «>-°P®ratJ v e sector 
yes," if all those branches were dei elopments are des. 

actualisrto open soon. But both , m ^. d '? mo / e d ««l e j£ ewbe i' e 
among bankers and among i° l l ~. * u, T es : wher0 the com- 
officials the belief is widespread mer Pal banks are concerned one 
that though some uneconomic |" ' 


figure will illustrate what ifc 
meant: since -1971, rhe private 
and commercial banks have 
increased by more than 24 
times the savings deposits they 
have taken. However, the 
co-operative sector has in the 
same time increased its own 
savings deposits by about 2i 
times, so that the shift is a slow 
one. Where personal credit* are 
concerned there is a roughly 
similar trend. 


Trend 


Nothing in the proposed legis- 
lation will arrest the trend 
towards universal banking, a 
trend which in any case is sup- 
ported by current practice. The 
Biggest savings bank in the 
country,, for instance, has taken 
over a hire purchase finance 
house which ha$ acquired a full 
banking licence, and there are 
similar eases elsewhere. Nor is 
there anything in the proposed 
legislation that will limit the 
right of credit institutions of all 
kinds to take shareholdings in 
or control of industrial enter- 
prises— a feature of Austrian 
and . German practice that is not 
familiar in Anglo-Saxon coun- 
tries. The ' industrial involve- 
ment of the Austrian banks is 
considerable, though nowhere 
as large as it is in Germany, 
since Austrian industry is 
largely dominated on the one 


hand by State-owned enter- 
prises, and on .the other by 
small independent entrepren- 
eurs. 

What it is proposed to do is 
to limit in some form a credit 
institution's investment in pro- 
perty because of iu illiquid 
nature t though it is always pos- 
sible to meet the objection by 
foundin g an affiliate company 
for the purpose). 

For similar reasons of 
security the Ministry of Finance 
is asking for the power to fix 
capital, ratios up to a maximum 
of 4 per cent, for equity and 
reserves expressed as a propor- 
tion of liabilities (or of 2 per 
cent, for institutions, mainly 
most savings banks, whose 
liabilities are guaranteed by 
local authorities). Not all 
institutions will be able to 
meet a -4 per cent requirement. 

The "real — security for 
depositors will continue to be 
tbe support that institutions 
within the various sectors 
accord to each other. Tn the 
case of localised troubles each 
sector can be expected to bail 
out members in ca<e of need. 
In the event of a general run 
on the banks a capital ratio of 
4 per cent, is unlikely to help. 
Existing provision for deposit 
insurance certainly U limited: 
it applies to .saving* deposits 
only up lo . a maximum of 
Seh.50.000 fiboui S 17.000 per 
pass • book) - though there Is 
nothing to prevent the cautious 


having more than one pass 
book. 

Surprisingly from a Socialist 
Government, such as that in 
Austria, the proposed legisla- 
tion will strengthen rather than 
weaken bank secrecy. The key- 
stone is and remains that a 
bank cannot make a client 
identify himself: accounts and 
safe deposits may be held 
anonymously and the same goes 
for bearer securities.- By that 
means tens of thousands of 
Austrians avoid income-tax and 
death duties on a part of their 
fortunes — though withholding 
tax does fall upon their 
coupons, and there must be 
many cases where a tax free 
income From a savings account 
(at present 45 per cent.) is 
less than the yield after tax 
obtainable by other means. 
Nevertheless the anonymous 
savings book Is clearly- an 
institution tolerated in the 
interests of capital formation, 
and maybe also as a safeguard 
against flight of capital from 
a country where taxation rates, 
at least nominally, are high: 
now you see it. now you don’L 

The two biggest banks that 
operate in this environment are 
Creditanstalt-Bankrerein and 
Oesterreichiscbe Landerbank. 
both under majority ownership 
of • th e ; Govern men t. " (G i ro- 
zentrale is of a similar-size and 
technically also a- commercial 
bank. But because it is the 
clearing bank of the savings 


banks it is considerel elsewhere 
in the Survey.) 

Creditanstalt f CA ) is the 
larger of the two, with a con- 
solidated balance sheet total at 
end-1977 of Sch.lS6.lbn., 13.6 
per cent more than a year 
before. The group has 286 
branches in Austria, a figure 
that is sure to increase and is 
linked. Internationally, with the 
Ebic banks, whose British rep- 
resentative is the Midland. In 
.the past almost SO per cent of 
CA's domestic credit volume 
was In loans to industry: last 
year that share was down to -43 
per cent. Foreign business 
accounted for about one-third 
of the CA balance sheet and for 
one-third of the profit last year. 

The number two bank, Lan- 
derbank. is in the midst of a 
determined effort to expand. At 
the end of 1977 it had 160 
branches in -the group, with 
another 40 planned or under 
construction. The consolidated 
balance sheet total grew by 12.3 
per cent last year to 5ch.82.5bn 
Landerbank was relatively late 
into foreign and especially off- 
shore business, but is making 
efforts to catch up. It is asso- 
ciated with the Abecor group 
(British member Barclays Bank 
International) and is seeking 
full membership. At home it is 
between the Treasury and the* 
cem organisation. 

Bawag is a bank smaller than 
either of the others, but will 
intrigue .Anglo-Saxon readers 


since it is owned largely by the 
extremly .. powerful Austrian 
trade ’ union organisation. 
Between the wars Bawag was 
very much an ideological affair, 
designed to spare trade unions 
and their members the need to 
deposit their money with 
capitalists. Bawag still is the 
trade union bank, administering 
among other things the trade 
union war chest. The size of 
that fighting fund is described 
as the besT kept secret in 
Austria. . Since strikes, are ex- 
tremely rare a lot must" have 
accumulated. 

Bawag nowadays looks upon 
itself as a bank operating 
according to private sector 
criteria: the chief executive, 
Herr Walter Floitl, is proud of 
last year's 33 per cent, increase 
of the balance- sheet totari to 
Scb.40.9bn. and be thinks 
nothing of the idea that Bawjrg, 
iu_ order to save jobs, raight_.be 
used as a lifeboat for companies 
in severe trouble. On the other 
band be is not above usfng the 
3.600 works councils In Austrian 
industry as a sort of mail order 
organisation for Bawag persona! 
credits. There is no long 
examination of tbe borrowers’ 
creditworthiness: all he has to 
do is to show that he has been 
in the same employment for six 
months. Interest and repay- 
ments come in on the nail: now 
you see it — now you still do. 

W. L. Loetkens 
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’ GT THREE MONTHS ago bank. .Cheap borrowing abroad 
ia's socialist government ana a necessary from budgetary 

b :Iy promised large scale funds. 

Ijmcc in providing medium As elsewhere, industrialists _. 
Q P A long-term- .finance^ to. .-in- and Jmsiqessmen have -an ■' 
/I \r p which currently- has to ambivalent attitude to the use . . 
Vl Jy Intgre^ of ten to .eleven of public funds. On the one v 
ient 'on 'borrowed funds}' hand; Industry. and banks resent- 
1 two to three times as high intervention by^xn already far 
WA4 jates ruling in neighbour- to Powerful bureaucracy inta 
'] fll&tzeriand and Germany: ‘ country govefried.by a socitifct £ 
C\ I I pressing Parliament, both government. On the other hartd- 
W All-ejjfer- vr? -Bruno -Kreisfcy it-Js more than ever willing Jtp 
his Vice-Chancellor and- accept cheap subsidised futjds 
_ce .Minister. Dr. Hapnes from the public sector. / 

■ : j&ch announced a series of • 1 : - * - 7 / 

• jres. including specifically BorTOWlDS - r " 

-;U year investment credit 

Al«a .scheme involving industrial investments last 
' *;;Jbn- and a reduction of the ygar- were up by 20 'per cent, to 
• ;.Df industrial finance, by g ch;2 8 5 bn without however 
hng an: interest u rate sub- at taining the- level recorded 
: to the.’ tape of- Sch.3p0m. aIrea dy in' J972. Borrowing 
-rmum during a period of accounted for an estimated 20 
’ years- . ' . : ' . to 25 per cent’, with Investkredit 

■ addition - to this pac kager providing about .40 per cent, of 
ised . subsidies’; were t^e jndusrriaj finance. Through 
ised . for the tourist and a special Investment promotion 
--scale 'industry and trade scheme - last year worth 
II as for exports. The an- Sch.2bn.. provided in equal 
- reraents were, .however, shares by the Central Bank and 
“ ted by bureaucratic . and the Investkredit AG. the latter 
.. .car infighting concerning, co-finanebd total' investments to 
ivel of control and the. pro- the’ tune of Sch.9-2ba Mean- 
Jr of funds.; Though the m-. while the banks, the Chamber 
‘ irate subsidies amount to- nf Trade and tbe Federation of • 

’ : ibout one ;per cent of.tbe Austrian Industrialists set up a 
- .gate industrial investments special ; industrial finance cor- 
• : ast. for 1978, Mr.. Philipp poretion .with’, a capita! of 
filer, the chairman, of. the Sch.IOGdi. to, provide for .a 
- .trial section 0/ the Federal Jjptfted period'finSnce for small 
iber. of Economy had to and medium companies. A simi- 
.recently that the project lar venture was launched in 
.’ ‘ tfufar harmed . rather than Vienna by "tbe municipality and 
■ ,:d investment because- the two large savings banks. 

. . :* usly every, investor Hopes The city and the 'Zentral- 
: . " aln . access, to. subsidised sparkasse also decided to set up 
. ; .- is.' Other spokesmen for a special company with capital 
business. : .community also of 5ch.50m, to. finance produc- 
" r'iiainedi about the -adverse, tion of Innovative products, 
-'jolpgical .impact which in view of the mushrooming 
-.'idisred • at^gnatlqu. M lhe finance corporations and new 
•= .time .whew the economy publicly . financed bodies to pro- 
a prod. vide financial help. Dr. Heinrich 

. -.yiew.of .a record balance -Treichl, the.Dlrector General of 
lymenta deficit, investment Creditanstalt, issued a strongly 
' otiort > should concentrate worded' warning that tbe funds 
■ ; yrjly en the. output of pro- should' be used to' Improve the 
- 4 which' : are exported or international and domestic com- 
'[- substitute imports. - It is petlttyenese of ' Austrian pro- 
• med for., example . that' ducers involved. in profitable or 
" . «g- the P»5t; - two . decadea innovative ventures. But- no 
istic sales: of Austrian In- money should be pumped into 
. 'jal manufacturers were up ailing ■ plants, he • added. 

'7- per cent, per annum. "Economic and monetary policy 
V imports' . Of industrial, is now: faced.with. the primary - 
'"' ifacmres. .were rising at. a task, of reducing, the record 
of US per. cent. deficits of .the budgets abdthe 

: \e Investititlonskredit AG, frternal payments balance- 

pecialised investment bank. How to give a much needed 
• -'.up in 1957 and whese push to economic activity wlth- 
; 'KK)m. capital is held by the out accentuating the difficult 
. banks^nd the cehtral m- M*nce *f pfiymep ts situation’ 

• .tea of the savings hanks and ADt J? h £ s! J oull J in .P 16 
. • ";.ers cooperatives was.to be analysis decide about fted^ 

- iromimTOt w channel ihe »utlon of the- cme rf taveat- 

^ ^The^ p™^toe ! not only ■ 

2 dtat a enpnacred pabUc comroye^ 

Fpdprai Sf^ about the optimal-, and politic- ■ 

..■anent b^he Federal Stele aIIy neutr aj: form of ; ih vestment , ' 

; encQ^tered- g promotion , but also, subjected 
: s!Uon f“ on S the cohesion: of Chancellor ■ 

V 0 ie e eno ai Krolsky, . government on the 

■ one hand and -the- relationsr .. 

J ig. atiei to p between Ihe Treasury and the 

ecisiQn^ .^out the capl^ ^ 0nlthe - otbef t0 - 

**• . , fefe^«^S5h?|2 stresses and., strains. A. final . . 
_^e capj^L Vtijl be on 1 , m tohspre- 

mrf WSdLlMm and that :vtfter npjf j - SundaVs 

T wo XI cloae'tf . meeting of the socialist - 

h as well- ^s- the post o8tee- leaders j,ip but the . unusualiv 

Jbank wilt^-the existing Jo n g . dete y. ft translating the 
MHoidera:. uncertainty still p fomjS e 5 - mfo • reality has - 
^Fiils concerning c the origin both -investment con- 

. .;,e much-needed finance for fidence an(i . ^ -government's 
nsinntj The: investment pro- pres y£ c in the eyes of the busi- 

on ' programme will v.b R ne ^ 

■ . red- from — selected— crperr - . p r 

operations of the: central ^ 
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Only very few international banks can afford not 
to have an office in Frankfurt, Paris, London or New York. 

We do. 


We think it's a question of banking 
philosophy: fierce competition or fair co- 
operation. 

No need to worry, friends. Cooperation is the 
choice we made, and obviously it was a 
good one. Hundreds of correspondent 
banks in all the financial centres of the world 
are not competitors, but our partners. 


On the other hand, there are our traditional 
#k . Mends in Eastern Europe who have come 
to know us as their partners at the cross-- 
roads linking East and West . , ; 

■ They 1 all know their markets and are experts 
in their business. And they are put Mends 
and partners. 

Whyaskformofe? ' . 



Girozenrtrale Vienna 

......... / 

■ : Your , Mend in Austria. //' 

- .. . // Name: 

Girozentrale Vienna, A-1DU Vieima, Schuhertring 5, TeL 72 9 40 h 

' Dealingin Securities: Mr. VOMACKA, TeL 7294 670. Telex 1-3195 jj ■ — 

Clean payments and checks: Mr. KONIG, Tel 72 94 240, Telex 1-3006 // p 0g jtj 0 Tj- 
L/C, collections, doc. payments: Mr. GOTTLOB, TeL 72 94 250, Telex 1-3006 (l ' 
Foreign exchange dealers: Mr. RAMBERGER, TeL 72 94 44L Telex. 1-2911 ff ConiTSaiiY: 

Inteniatieaal financings: Mr. ANTON, TeL 72 94 750, Telex -7-5445 " ... , ' 

“New Issues Syndication Dep.: Mr. NOWAK, TeL 72 94 634, Tfelex 1-3915 J Address: 

Nonrecourse financing: Mr. SCHUBERT, TeL 72 94 329, Telex J-5445 | ‘ 

: S.WIF.T^odd:GlBAATWW i — 


""" I want to know 

more about GZ. 
Please send me 
a copy of th$ 1977 Report 


i l To: Guceenudle Vienna. A-1011 Wien, Scbubfeming 5 
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Savings banks play a major part 


-GO TO ANY Australian tourist 
resort and very probably one 
of the newest and biggest build- 
ings will be the Raiffeisenkasse 
. — the local co-operative bank 
_ of the peasantry, though it has 
- long ago outgrown its origins. 
‘ Only the architecture betrays 
them: usually it is self- 
consciously rustic, even by the 
standards of a country that cul- 
tivates rustic architecture. But 
go inside to change your travel- 
lers cbeques. and you will prob- 
ably be served by a teller 
operating a desk computer, well 
fed with the latest exchange 
rates. 

Cross the road, and you are 
likely to find a less imposing 
but equally well equipped 
.Sparkasse. one of the local sav- 
ings banks set up by local 
authorities in the 19th century 
to encourage thrift (and 
incidentally provide loans to the 
municipal treasurer), and may- 
be also a Volksbank. The latter 
is a representative of a third co- 
operative group, the credit 
unions, which caters in the first 
place for small businesses and 
tradesmen. Like the other two it 
provides most retail bank ser- 
vices, and through a national 
organisation of its own most of 
the wholesale services as well. 

What you will not find unless 
you are spending your holiday 
in a largish town is a branch 
of one of the commercial banks. 
Though they, too. have Jong ago 
ceased to cater exclusively for 


industry and the rich, urged on 
by the need to hunt for deposits 
from private households in an 
age when affluence is wide- 
spread, the commercial banks 
remain largely urban. As takers 
of deposits from Austrian non- 
banks, they are still outdone by 
the Sparkassen and almost 
matched by the Raiffeisen 
banks. 


Liquidity 


Each of the three co-operative 
sectors has its own umbrella 
organisation within which 
liquidity can be directed 
wherever it may be needed (and 
there have been cases where 
some smaller local outpost has 
needed it very badly); to pro- 
vide the central research and 
know-how facilities which are 
essential in a changing world; 
to give access to world markets; 
and to provide a kind of sectoral 
central bank. On the face of it, 
it all looks very tidy, but in 
practice, at least within the 
Sparkassen organisation, there 
are tensions and contradictions. 

At bottom, they have arisen 
for three reasons: the dispropor- 
tionate size of the Viennese 
Sparkassen which, between 
them, account for about one- 
third of the sector’s aggregate 
balance sheet; the fact that for 
historic reasons in Vienna (but 
not elsewhere) there are two 
(rtmoeting savings banks: and 
the fact that growth in Vienna 


is slower than elsewhere. Per- 
haps one should add that one of 
the. Viennese banks belongs to 
the Socialist-controlled ■ city 
authorities and is therefore 
accounted “red” in Austrian 
terminology, whereas the other, 
a -mutual savings bank, is 
accounted bourgeois or “ black." 
These things matter in Austria 
where “black" and “red” 
usually get on with each other, 
but where patty attachment can 
easily become the key to a job. 

Hie two savings banks estab- 
lished in Vienna are the 
Zentralsparkasse der Gemeinde 
Wien, “ Z ” for short, with a 
balance sheet total at the end 
of 1977 of Sch.61.6biL, the 
“red" bank; and the “black” 
Erste Oesterreichiscbe Spar- 
Casse, Erste or “First" for 
short, with Sch.42.6bn. 

Both banks have in fact 
broken through the traditional 
pattern which in general limits 
a savings bank to its own 
region: they have acquired 
affiliate institutions which are 
intended to work on their be- 
half in the Austrian provinces. 
On the whole it is not the in- 
tention to compete openly with 
local savings banks: thus Dr. 
Hans Haumer, chief executive 
of Erste, speaks of his acquisi- 
tion as a sort of “merchant 
bank” for small and medium 
sized business. Dr. Karl Vak, 
chief executive of “Z." also says 
that his. affiliate bank is to co- 
operate with the local savings 


LEADING AUSTRIAN CREDIT INSTITUTIONS 

(Balance-sheet total as percentage of national aggregate) 


Creditansialf-Bankverein 
Girozentralc 
Oesterr. Landerbank 
Zentralsparkasse Wien 
Erste Oesterr. Spar-Casse 


1960 1970 1976 1977 . 
1L5 Si 10.6 10.5 


Source: Annual reports. National Bank 


banks. 

Legislation tabled in parlia- 
ment will for the first time ex- 
plicitly allow savings banks to 
open branches in each other’s 
territory, though they will prob- 
ably make sparing use only of 
that right Moreover it grants 
savings banks above a certain 
size — in practice the Viennese — 
the right to quit their sectoral 
organisation, falling back upon 
the National Bank as lender of 
last resort and repository of 
their statutory minimum and 
liquidity reserve. Together, 
these will remain at 10 per cent 
of savings deposits taken, and 
20 per cent of other deposits. 

It is at this point that the 
matter ceases to be a study of 
the Austrian way and becomes 
one of direct international 
interest For the sectoral 


“ central bank ” of the Austrian' 
savings banks is the Girozen- 
trale of Vienna, which is in the 
front rank of Austrian banks 
and a frequent borrower, lender 
and undenvriter in Euro cur- 
rency and- bond markets. 

If one were to suppose that 
the Viennese sayings banks one 
day were to withdraw from 
Girozentz-ale (GZ), that institu- 
tion would evidently be 
weakened since their minimum 
and liquidity reserves together 
amount to a lot of money: some- 
thing like Sch^bn. in a b alan ce 
sheet of Sclul03J3bn. at end- 
1977 

. Not sursprisingly Dr. Karl 
Pale, chief executive of GZ, has 
pleaded in public against legis- 
lation which would allow savings 
banks to transfer their reserves 
elsewhere: and no more surpris- 


ingly GZ has for some thin been oL four foreign' loans, on behalf 
extend^ its base well -beyond of' Austrian borrewersand of 
the savings bank sector. 'The six Euroloans on befia&of otber 
proportion.. uf- funds received borrowers. 
from that sector-as-a proportion - WlH a break really occur 
oi the balance sheet tout' -less, between GZ and . either of the 
GZ*s own equity and reserve*, Viennese banks? -At present 
has been fallingr-it Was '47per the /indications are. probably, 
cent at cnd-I976, and 43 per dot, at least for the ’foreseeable 
cent a year later. future, i YJbar' both “ Z ” and 

Moreover; to get things Into Erste want isj the right .to opt 
proportion, about half: of' the out,, on fee theory that fee.xreftr- 
minimum and liquidity reserves savings bank law; once passed, 
placed in GZ by -fee- Viennese may remain valid for decades. 
has to be ; passed: on -to fee What migjit in the, future alter 
- National . Bank as. non-interest fee situation is a worsening of 
bearing minimum reserve : so fee - Austrian political climate, 
that it brings little gain to GZ. Re&tions. 'bctween rU bladi: ' , aiid 
Equally its loss would have^few “red ’* these dSys are wordy, 
fin a n cial consequences. bat not really bad. ' Should the 

If GZ is turning • te : . new consensus ever break .apart it 
sources -ef funds,- that is more **■ conceivable feat fee- savings - 
than fee building' np . of an hank sector wilJ-Huffer _from fee 
alternative position in ‘fee -still centripetal , forces. ' For fee 
unlikely event of either, let m onrtnt»tnar.is_feeory- onIy.. 
alone both, Viennese': ’banks _ . jV. 

going them own ways. like so StfltllS ~ V- ; 
nmny corporate bodies, and by- 

"® ” ^ The draft bill 'grant* a more 

alone,. GZ has develo ped a life lmJ n e<Ii ate wish to bofe Erste 
of its own smee befeg-gjwm jte and: “Z" who are to have fee 


present shape and fonn iir J.960- 


right to issue; bonded securities 


the last gaps separating them 
fro™ universal . bank status, . but 
OT e not *s wide as one might 
SS??? WP 0 *- even now what fee 
mo re than GZ's^^rtry into savings bank may not do, can be 
industrial credit, and its activi- handled : \ ■: 

ti L“ b ™^ 0DaI “ ca P it, ‘ I And 'incidentally, fee Jaiv 
market In 1977 it-y^ -among allows savings banks, like fee 
the underwriters.- of ..219 .- inter- Austrian commercial banks to 
national loans and ^co-mAnager take on. industrial holdings. For 


instance, “Z” >owhs: 
AEG-Austna (electrii ^ »■ 
mineral water Sourer ^ 
^Tbe i_ other two ti n -. 
.sedtora^areiujt direct' 1 
by .fee; argument:.. t&'. ' 
under the Bank Act t ) - ' 
particular legislation^ - 
own, and feeir own H r - 
Association. M0reoi:V ■ 

tend- to-be in: fee -i‘' s 
.camp,; ' 

: • Raiffeisen is by'farV - :.' 1 
of the Ltwo. Its : own! 
bank, equivalent of 
transacts foreign -bus-: ” • 
balance-sheet expand; ■' 
per cent, last' year to-'- - ' 

of which' ■ Sch.13.3hn. 
foreign: currency. The 
of the credit - union , 
Oevag, came third «’ ■ 
balance-sheet of-Sch^'-- 
creased. -_by 18.2 per^** 
1977. . : ~r M . 

in; their varying dq 1 
of these banks bays «£.• 
to 1 a great- extent air/- 
filled, to:become H bifo 1 
on an Austrian scale;..;! - 
Erste, have already uni- 1 ' - 
has the Raiffeisen ba£s 
as of course have ~theU» ^ 
commercial banks, Crec’ 
and- Landerbank. Gh 
Austria has been lagging - - 
events .elsewhere - nobb-’ p ' " 
be Surprised by these aa, 

But fee more thought, 
begun to wonder whet£ : ;_ ^~ 
Austria -really needs i- 1 * 
Big Six or more.- : '- 5 : 
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Vienna, a city which often appears to visitors to 
be rather drab, is smartening itself up. 

Palaces, museums, churches, theatres and the 
numerous large middle-class mansions - all witness to 
a dazzling past - have been given a new and sparkling 
facade. On the “Ring”, the famous avenue encircling 
the Inner City, there is hardly a building left that has not 
now been given a face-lift 

The “Kamtner Strafie”, the 
“Bond Street” of Vienna, has been 
turned into a pedestrian area. 

Why do we tell 
you all this? Vienna is 
currently going through 
the same process of 
transformation as some 
other European cities 
have already undergone. 

Amsterdam, for 
example, London or 
Hamburg. Fresh colours, 
the many small shops, 
galleries, boutiques and 
restaurants all serve to 
rejuvenate daily life in 
the city. 

Cultural experi- 
ments, modem theatre, 
interesting exhibitions. 

These are all signs 
symptomatic of a 
flourishing economy. 

Not least owing to 
the importance of Vienna 
in trading with Eastern 
Europe, as a focal point 
and an international 
market place And last not least owing to the strong 
position of the Austrian currency and the stability of the 
Austrian economy. 

The “Erste”, the major Austrian bank in the very 
heart of Vienna, has expanded its international business 
considerably over the past few years. At the same time 
our policy has been one of caution and security, and the 
proportion of foreign business as shown on our balance 
sheet for 1977 amounts to less than 10%. 



Approximately 30.000 small and medium-sized 
firms, which we number among our clients, are, through 
the agency of the “Erste” potential trading partners for 
interested foreign customers. 4 

T V - 

he “Erste” will be glad to advise on all questions . 
of export and import financing, for we have concentra- 
ted especially on financing operations which assist our 

own clients. As an example, 
f ) medium term Euro-Credif trans- 

actions may be mentioned. 

The “Erste” is 
participating more strongly 
in “international under- 
writmgTtoo. Since 1977 we 
are a member of SWIFT, 
and so international 
currency transactions in 
Austria are now executed 
in a matter of seconds: 
Through the “Erste” 

So you see, quite a 

lot has taken place in 
Vienna during 1977. And as 
a successful banking 
institution we have been 
keeping pace with the 
increasing success of our 
flourishing city. : 

A visible sign is our 
new name. 

We have abbre- 
viated our long and 
unwieldy title “Die Erste . 
osterreidiische Spar-Casse* 
to simply “Die Erste”, the short form by which we have 
been familiarly known to our many business partners for 
many years. Mr. Peter Reichel would be happy to answer 
your enquiries. His extension is 368. 

Die Erste osterreichische Spar-Casse 
First Austrian Savings Bank 
1010 Vienna, Graben 21, telephone 6618 A 
telex 7-4012 
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tions. 
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FOREIGN INVOLVEMENT OF AUSTRIAN 
: CREDIT U^mniONS 




Conunerdal banks 




gavtiigv banks 


Baiffeben banks 


gredro unions 


Foreign, .assets less 
foreign liabilities 
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•Fund. — 



Fixed tnlttal—— U4L9 
Do. Accum. 1365 

m 

-Legal A General (linlt PoisUnt ) 

ExeraptCaohlait _M5.' 
Do-Acenm. _ — _ — ,1965/ 

Exempt Out?. Inft_P»7r 




inlt 184.7 

Do. Actum. — lfli* 

Exemjx Mngd. IniL 1B7.7, 
lid. Po- Aortm -3. ;-.- W65 
EsdOjAprop. Init - RA 
Po. Aotum. - H5 -9 

'■+■ ispi * federal frigt PAMgts. lid Ktsiaa Spr.Vi 

*-* ■ . Am «n-=. 1-r. KAS Sc AtJT II 


Royal Insurance Group 

New Hall Place. Liverpool. OSt 374422 

BoyaJ Shield Fd -.1132.1 13M1 1 - 

Save & Prosper GrturjAf - 
< GtStHelen * Lndn- EC3P 3EF 01-554 8880 

BaLInv.Fd. 12223 12932 

Property Fd * 14M 157.1 

GtltFd — U76 1236 

Deposit Fdt. . -.1228 1285 

D-oWjxFens.Fd.t 198 0 238S 

— err- s— - 177.1 

m.4 

953 

DeposJPeob.Fd.t _.|97 1 1025] 

Prices od ‘April II. 

T Weekly dealing* 

Schroder Life GroupV 

Enterprise House. PnrtxroouLb. 


Equity April 

Bquiry 2Apr. 11 .... 
Equity3Apr.ll.— 
FlMdlnt.Apr.il... 
Fixed InLApr. 11 — 
lilt UTApr 11 


SSI- 

138.1 



mxrcn 
^ .DK^ail^ 


rf Westminster Asrar. Sofi. Ltd. 
■■ tone OI-OM 08N 

-'■SrUiSS^^W* 57 

. '- nezclal Union Grnop 

- . en's. l.Unde«ha£L ECS. . ' 8W887SM 

sgeefl ss l.«l = 

- •deration life Insurance Co. 

■ ■ ncoy Land WC2A1HE . . 01-2420282 


- Life Assnr. Od *f Penmqrlvm^a %gggS&- n ._.bu 7 

- aWNewBond St,WI70RQ. 0I+S3SM5 Prop-'rtr Apr. H — 

“• ',!-Ac6plJaH*__— -{1007 ■ fT* ^ 

1Z -TJurih j tf-' ttnlf Tst: IMn ifrld Ltd'. 1 - 1 , BS FD. Arc Apt 11- 

- SSSSum M '’ Pn - Cp - Apr i,: 

Krgmpl . , |I72 . 18234 


Mn.Pn.Cp. Apr. , 
Mn Pb Aec/tpy. 11- 


2146 


01-354 889 

3 T£ 

M 

+ol| 4- 


0705 27733 


•J 

11273 

Ml*. 

s 043 

BUT 


1199 
1286 

ISi Sf 



Lloyds Life Assurance 

SB. CUfloo St. EC3A 4MZ . 

Si&SEStsUfrS 

ssMsi&sWi 

’ raiMton ijukanitty * CuL Ins. Co. Ltd. 16/12 Ely Place London ECJNBTF. 012422905 



Scottish Widows’ Group 
PO Box an. Bdlnbagh EHlfl SBU. 031455 8000 

JS^Sifcfe 3 '•»“ 

Mgd- Plan. April 5 "j3»7.5 254 

Solar Life Assn ranee limited 


5SJ 


^,'J Z : ■ Solar 

H '- 2 ' • Solar CaAL _ . 

Solar Lotts (96* _ 


Solar CashS g.5 

The London & Hmchesfer As*. GpP s^S^SpT.Qao 


_ /Oxt Lena. Folkestone. Sect 


— Os, 




!®ja 


01-00800 .j nv.'- . , , _ 

Property Fand:-^ 


210.7 

12S.C 


M0*0 

» 


030337333 Solar 
Solar 


AJdFen. 

-.'3£Tt^ Pou 

■' bill Insurance Co. lid. 

-«hin,*.CA , 

rSlSS eWi- ^ G <S ^ wn «ni«o uudlMi 

-.ft** Commerce Insurance _ “ 

*n life Assurance Co. XiiLT FtaUys^sB*— _ bWj 


P_ 1102 
. 1505 

Sclar FallntP — U45 

__ Solar Cash P 99.5 

— Solar IntL P — j%6 


13021-13 
1165 ... 

15 84 -25 
1208 -2.7 
105.7 

1024 +0.9 
1291 —1.3 
1161 .. .. 

1585 -25 
1206 -L7 
1055 . . 
102 * —021 


' Woking, CT211XW 048826058 ^Bond^ 


dPundArc.-, 




fra uiL-.. 

_ rt>- FiL Acc. 

, rtyFri. Ionn-i 
••its Fd- Init —I 
- . n. Fd. ACC.— 
. - ' '4- Fd. Incxn. - 
. :-3tFldralL— , 
.5 - lot_Fd- Ar*. 
-n.Fd.lncm.. 
-- -m Ace — 


- <t? 


■ '■■ ader Insurance Co. Ltd. 

Ja Hausai Toner PL. ECS . 014B88B81 

Top. April 4—171.7 786f J . — 

.. e Star insur/BOdUmd Ass.’ 

- cadneedleSt.'ISCZ. 

Ity & Law Life Ass. Soc. ltdf 
vbaa Ron4 HlghFlwunbe 


.... 

ceftoa “April fiT^Apnl 13. 



8U 

r 


+i^ 


*1.1 j:.. 

506 
59.7 


••“Aprfi 


Bfexchnut Investors Assurance* 

12S. High Srie**, Croydba. 01-8868171 


Sun: Antesce Fond M a n g nx L lid 
Sun AlEwceHccuie. Hor&ham M03 64141 

SFfiSMB5:ra«n-.l = 

Son Aflbmee linked Life las. Ltd. 

Sun AUiancettoim, Horsham 040364141 

S 3 =?:S|- 

jssa aafcBit' ffij* 

SS^^FUDd -.... (lQl.3 - 106.I -0 8) — 

Son Life of Canada fU.K0 lid. 
23.6CoeV*BrurSt,SWlVSBH ' 01-830 WOO 

Map]* U. {h1*_r4 mi 

222.8 
1996 



AUTHORISED UNIT TRUSTS 


Abbey Unit TsL Mgn. UtL (a) tz» Gartmore Fund Managers V uiig) Perpetual Unit Trust MngmLp (a'i 


724(0. (iatetwniiC Rd. Aylesbury. 
AMmy Capitol. ..—BOS 32 M -0 
Abhrr Income— - P« * 39.11 -0 

Abbey in v. Ta. Fd.oz.1 3431 -6. 

Ahbey Gen. Trt .... ..1423 45.0| -0 


0**«l 3,Rt.MaryA%e. ECMSBF. 


i-23 iziAnenconTEC. — 

5 75 hrttlvhTu I.v.t.1 
JS i'flrammtuy sftar" 

4-W ii< Far Ea.l TtUsl.. l?9 9 


Allied Hambro Group mngiP 

Haoihrnx rise . Hullun. Brentwood. E'"** 
OI4rt8 2831 or Bnmtwood lOSTJj 211*50 

BalMwd Fuads 
Allied Irt 
Brtl Inds. Vunri. 

Gtih & Inc _ 

Elect 6 Ind. D*«. 

Allied Caplial 

Hambro Fund . . 

Hambro Aec. Fd^,. 
lacnmr Funds 

High yield Fd. . . . 

High Income . — 

AATfiLlW: - -- 

tfluraa l lsnsl Fvnh 
lmen>«llonal — — 

Sect of America... 

Pactflr Fund . . 

SpeelaUa* Panda 
smaller Cn ‘5 Fd . 

2nd Smlr. Co's Fd , B9* 

Recovery Slu Ml 

Met. Min. 617 diy.. ..p> 7 
Overseas Karujnri [50.4 
Expt Smlt Co‘sT'WlW.0 


HirK IncmneTsr 


Income Fund - p6- J. 


Inr- Ascnric-- 
lnil Ktemm Fd . 
‘f.ilnii Tst 1 Arc. 1 ^ 



f ‘l-2fri?^i 48 Hart SL. Henley on Thames 0481268BB 

-0 ?l 0.72 I*peR>xlGpJjlh — D63 4L0| I 3-58 

" J 11 Piccadilly Unit T. Kgrs. Lid* (*Xb> 

D 72 mardgtc Hae.. 59a London Wall EC2 6380801 




Extra i*mnc BJl 

mull to'« Fd — 40.2 

. . apjial Fund «-J 

ini. Ern* U Aseot* ®0 
167 prtvstf Fund ; 34 7 

, Gibbs (Antony) Uni* Tsl. few. ^StSSS^uiaZ “ l 
In EL Blomfirld St,EC29l7NL il-c434111 Far Ex-art ... 2>2 
5.42 iBiAG Income*.. - jjf-j .American Fund- -(22* 

III (o'a g -til 2-H . J s s Practical invest. Co. JAM lyKO ‘ 

546 Healing *TUt* 7t«c , i 44. BioomsbtuySq. KCZASRA 01JCO88B3 

2 — sssw^f* ts 

siiWr Apr. 7 - - - 2« Provincoa Life Jnv. Co.. lid* . 

S S Do. Accnm-L’titt- -11545 16*Jf . .J 229 222.Btehcps£Htc.L.CZ 01.2176888 

1U Next deal»B6 d*F Aprd .. MrfWteT BI »3rf J R57 

,» Griwvson Management Co. Md. High income Kos-h ^3 — j. ^3^ 


SO Gresham St, EC2P SD& 

hai'Cln. April IS.‘..R96* 

i Accum tnib.) JH? 

BTgtv. HY Apr. 11. IgA 

/Accum. l-mtsi IJJ? 

EndcavAnr 11- - lTJ* 
i Accum. Lnlcx ■ — 1 

Grnclutr ApMl7 -[Bib 
■ Accum Unlixi - 
Ln 6Brslx Apr IT 
(Accum. Units i . 



' -6 f* ^ prudL Portfolio Mngis. iid-¥ (aKbXc) 


Cap. Tht (J cth>- j ~_|U4 0 Ul.0|.....| 424 

Next dealincdnie April 25. 
y»x*x.> B rl Tw .n, .11070 1J40I -Iffl 5JI 

Next sub. April ~. 

AuBtraUan Selection Fund NT 
Market Opportunlbca, c/o Irish Vnune 6 
Ontbwaite. 127. Kept S, Syducy 

USS1 Shares 1 SUSL44 | 1M1- - 

Net asset nine April 6 

Ranh of America International SA. 

35 EKwrwfrtl RoyaLLaMOTbotrrc G.D. 
WWftnwtftieoBie-taSni* .HMSJ ......| 650 

Price* at April A. NoA sub. day April. li - 

Bnh. of. Lndn. & S. America Ltd. 
4069,Qncen ViemrinSL EC4. 01-8302313- 


S 57 Hnlhern Bars. EC1N SSfH 
7 b6 Pmdenlial. —11160 


OiHOSe^E 
122X04 —20) *67 


JU Quitter Management Co. UAP 
122 The at Exchange. EC2N1BP. 014004177 

t-gSBtaajtBH.’Sf.ri-ifi 

2 s* Reliance Unit Mgrs. Ltd.V 


Guernsey Inc 

Do, Accum. 

KB Far East FiL_— 1 

KB In U. Fund — 



s ^ 9 

[uJ» DSfl »J8| 


-Mg I 
-083 


3.79 

MM 


‘KB act as l-jzukai paying agents only; 
Uqyds Bk. (CXI VfT Mgrs. 


Ansbacher Unit MgmL Co. Lid. 

lNofaleSL.ECZV7.lA. ■ - 01-6236378. 

lac. Monthly Fuad. fl*S I TIP) J 6.9 nmttwood. Em*. 0277^1 

U.BL Funds 

Arbuthnot Secnritles Ltd. (ngei Cep. Growth Inc.— 

37. Queen SC London EC4ft 1RV 01-2*5281 C^fro^Afc-- 


Henderson Administration iaHeugi4f Ridgene j d Management Ltd. 
Premier UT Admin . S RmlcjEh Road. Hutton. „ iJL j 18 _ a 


Extra Income Fd-— PP7 .9 

Hi zb Inc. Fund 994 

♦* Accum UolU» — 590 
I8»i% WdnrLUt*' 53.0 
TTelereoce Fund. ISA 

(Accum. Uoltai ss.a 

‘Capital Fund— 17.8 

Commodity Fund .. S2_2 

tAecazn Umlsl 736 

.lOSiWdrwUJ.) 47.1 

FhLfcPmp.PU 1*7 

GWnii Fund 34 3 

<Aecum. UniUi *20 

Growth Fuad 309 

i Accum Unlta. 3* a 

Smaller Ca> Fd 242 

Eastern* InU.Fd.. 217 
l8%W<trtri.Utt.v. 

FncelgaFd 1 

N. Tuner. tlnLTd. 


136.7 —03^ 
•26 -OS 

57.4 -0 4) 
574 -0.J 
276 -0.3 
W* -0^ 

I*J zn 

796 -OS 
50J 

161 . Z 

39 2 -Z.il 
455 -2i( 

.SizM 

264 
23 do 
1856 
853 , 

29.4 *6^ 


1064 


Income 6 Assets- 
*0 m Bleh Income Fad 

Ju llleh Income 

Cabot Extra IiuL — i 
12.00 Secter Fatol g 
12 00 Financial A ITU — 
_ Oil A SaL Kea 

6N I nigra* Hull 

ADO Cabot.. 

609 International^.— 
WrtdWldc 


U8 

3.27 

Hi 


1 April' 

Omtw Funds 

Australian... 



317. High Hal born, WC1V 7NL. 


. „ , tfai British Thut— 

(LT (6X0 itllntlTirtt 

01-831 6233. >f(5 0 'i? r ?S!?ir“'! 
Archway Fund — -[765 W| "--r U? (biFlnanclalTnirt.’ 

Pneos al April li Next aub. day April 35. inc^MTrust— 

Barclays Unicorn Ltd. faXtfffc) 

Unicorn Bo. 252 RamtordRd.E7. 01.BM5344 InteLO (aUg) 
Unicom America— D65 “ 

Do.Auxt.Acc M6 

Do.AH5t.loc— - 488 

t>o. Capital — . MU 

Du. Exempt TVt ; ISO 4 

Do. Extra Income . 27.2 

Do. FI nan rial: 561 

Do. SCO 7B6- 

Do General Bf.7 


PO Box -II jL 38-40, Kennedy St, M a nrhe al c i r 
061 296 6S21 ' ' 

Sa^.9 H? £SS®!&£:i8.3 " ®‘ 

31 7<t -Qb{ 653 Rothschild Asset Managcamnt (g> 

_ T360, G alehouse Rd. , AytoatXBry. 

3-Sa 53 ,5:.?-^SfeK 7 

"8 .VC. Inti FU. CAeeWj# M 
NJT. SmllT Coy» Fd&42* 35LI 

1,77 Rothschild & Lowndes HgmL (ai 

452 SL Swtthlrn Lanc.LdtL.EC4- 01-8284358 

NewCLExempL-.-JEliSil 322M __J _L» 

price on March l£ Next dealing Apcfl 17. 

i u Rowan Unit Trust Mngt. Ltd-- - 

i S nty-G ale Hue. Finsbury Sct*RC2- 01-8081088 

26* n k» MU-ta-Oi i to 

,l53 ...J 431 
553 -03] 757 



Buqse Bfitfda Lambert 

2, Kua Dc la Reseuee B 1000 ttruxarla 
RHHxFundLF._-H.95* 2,0*61 -l\ MS 

Barclays Unicom fnt (Ch. Is.) lid. 

1. Charing Choo* St. Heller, Jay. 053473741 

“■SSSS-Ktr^SBa-iLf" 

Barclays Unfeora 1st. (I. O. Han) lid. P.O;BaxUi5.a ; HeliCT 1 Jer»ey ; 

Thomas SUDookUnLiUL ’ 08244858 ™ 

»6 H+05 m Lloyds faternatitmal MgmnL SjV. 

R2 - — u t afa nan 7Rneda Bbooe, P.O. box 179. mi Geneva 11 

iSSfci la® SS£K£SS:^!S SS|:d 135 

Bfehspsgate Commodity Ser. lid. HAG Group 
P.a Box C. Douglas, LolM. oes+sssn Tbm Qnaya, To*er Hill EC3R 8BQ. 01-0 4MB 




IS 

4-71 North Americsn — r 

l™ #NAin.Gr«AprLj*« ; * -« •• • • 1 tlomwAOLApr. r}.&25 

J « Hill Samuel Unit TsL Mgre.t ia) RmLcnfaucs April. gK5 
160 4S B *~faSL.EC=F2L* nidsaaoil SSSS«!uiX..“: iS ^ 

Sjo W_ Mm tr> 1 


uci 

2R ci 

— »8 

S44 

36 81 

-03 

»« 

7-3 

+0.1 

26.9 

233 

-12 

853 

913d 

-u 

25.8 

2T.7 

-04 

as 3 

51.7 

-09 

20.0 

3D C 

-0.4 


291 

2.1A 


Rwn.Mrn.Ai 
tAcctnn. 




721 




^ . 767 

«*s 3 m 


4-« Royal Tst, Can. Pfl. Mgrs. lid. 

-?J| 4.SS orr-1 me 


5;g 54. Jermm Street, S.W.D 


5 AO Capita) 
8 3ft Income 


Fd 


Fd. 

Prices at Mar. 


HSi m-sd$ 

. 3tt Next dealing April M 


01-8288252 
389 
7.75 
M. 


Do. Growth Aee-_- 176 

Do. Income Tat 772. 

Do. PW. A'ns TA- 134.3 


Do. Recovers- 086 

Do. Trustee Fund... 10*3 
Do. Wldwlde Trust 45.1 

md ln.Pd.lnc 59 1 

Do Accum.-.— --ISo-3 




j5i 1», Cfaristoptaer Street. £££- 

j;oo Intel. lav. Fond 1832 

■5.80 

Ha 2S,KnkSt.BC3V8TE 

531 K®? &*era» faLFd—IW-O 

5.93 Key Equity A G«». -(623 

4.54 Key Small Co's Fd -1360 


o » 4^2 ___ 

*5.7 -Li 4.80 Key Fnnd Managers Ltd. laxg) 

107.7 —1.4 ’ — — 

. 2*4 -0.4 

“S EsI IS 

85JS -L3 

140.7 


01-2477243 * ******* Group 

W Cl -Ui 7JJ0 4. Great SL Helens. London J3C3P SEP 
60-73 Queen St, Edinburgh whs H OC 
Srirtffta 0LS54 88M OT 031-226 7891 


Save Sc Prosper Securities lid* 


Vj'n -To 5 is letematiatial Panda 

1-155 ^ *65 C 

20 9 -0 C B51 I.T.U 

**3 . 12 24 llniv. Growth _[*20 

51 4 -061 6.98 luuiha lnenue Fund 


prices at March si, 'Next aub/ dJoi" Awii^^ RMswoit Benson Unit Managers^ HiBb- Yield (5L9 



15 20. Fcachtrch St, E.CJ 
LH KB UnltFtf B16-8M 
5.72 *KB.t(n11Fd-Ae — BOB-2 
5.72 K-B Fd.Itiv.Tsts...W95 


ZJA -L3I 737 


803 £721. 

1M2 IfSfl... 

495 541 .. 


nidi 8000 High la 


Funds 


479 High Return- ^-| 


4.79 Income 
1,22 VJL Funds 

. ^ LAC Unit Trust Mana^cEwal Ltd.? DXBqaife- 

Baring Brothers & Co. LwLV laKxl Tba EdwogB Eczn hip oi-S88 2000 Oseram mndatx) 

88.UadenbaUSL.ECR 01-9883030 LAdnc-Fd U3L0 L611 .. .1 7RS Wf®?* 

• 1S4=12| & LSCloUfSGon™.^ 


,H05 




435) -0.9} 405 


8.67 
8 M 


Bishopsgale Progressive Mgxnt, Co.4f jkbw. Materials _ 

0,BlahO«ate.EC2. 01«BS«>- Si 

8 , BriePr.~Apr.U-tt7tg 28U . — | 3J5 ^AectS. Units) — gi 

Aetpo^Aptr. 11_B88.9 . 22L51 J 3K -rtGateod^erraar. 

B'gaUlnLApr 4-..U575 U76j 1 3.7Z i.\r^riratj Fd. 707 

(AcciWApr fm7 1M .:-71 X72 JfXromnirritsi ^ 

Next sub. day ‘April 18. “April zs. —Hit* Yield — »?3 

• **tAccum- Umiss _ 

Bridge Fund Managersp(a)(c) Deal. *M»o. Tno* ttwed. mam. **Fn. 

KinewuiiataSLiEOmtAR _ 01-633 Mfti Legal A General Tyndall Fund? 


LA 11 ... .1 763 f^roP*- 

*T5f J Z3& #8*°-- 

Lawson Secs. Ltd. Vfanci Sector Fa» 

63 George 8L, Edinburgh EK22JG 031225301 1 Commodity 


365 
4.1.2 
51.0 ..... 
453 . _. 
333 .... 
22 Su .... 
23 3« .... 

526 

724 


*.98 ?p« 


HS 18. Canynsr Road. Bristol. 

« aattfedPL JB=i 

5 g Nexl sab. day 3U-.- 1". 

331 Lomine Administration Ltd. 


L98 Financial See* 1 

3.83 awt- Miriiwm Funds 

3^ So led Interna! }?34A 247M-L2 

J-g Select JucMne-__.pOJi OAg -L0 

150 Scolbits Securities Ltd-V 

s™«falt« 0*6 3931-05 

Scoobom ... K3 0 3*-9j -L0 

Scot. Ex-Gtb** gl9.* 


Assets 



Extra] 

For East-. 

Financial Sac* M3 

Gold 4 General 0.4 

CtxnrU) — 172.7 


lpe A Grow th- 7J8 

lot 1 Growth 566 

UnesLTSt-fahxreS- W.7 

Mloemla — HI 

Nat. High Inc — _ 72.7 

New Issue — 05 

North Amende 773 

Professional — 4557 

Property Shares __ UJ 

Shield-. 07 

Status Chango— 0^0 
UnN Energy. (ZM 


32N 


504 -05 
55.9 -U 
713 -05 
37,6 -10 
1035 -15 
.407 —0.4 
203s -0,1 
&5J -15 
89.4 —1.7 
783 -13 
755 -15 
605 -05 
0.7 -1-0 
355U -Q5 
78.1a —0.7 
34.1 -03 

*93 

*473 — 9X 

uau -0.4 

45JX -06 




339 
758 
. *7* 

027232241 ScoLEX- Yld.’^*_ Tl635 750 

S37 Prices at April 12. Next auh day April 37. 

527 Schlesinger Trust Mngrs. lid. (aXz) 

■Incorporating Tndent Trusts) , 

140, Sooth Street. Dorking. (0300)88441 

205ri ._J US 
26.7c .. J 239 
264 
255 

385 -4Ld 1850 
416 -Old 957 
325 — OAt — 
j.* 


Bridge Inc.* J485 .323 

HridFeCsp.lDC.t.L ?21 345c 

Bridge Csa Met.- ^ 4 313 

Bridge Exempt t -.■ 131.0 1486 

Bridge Kt- M3 153a 

Bridgelnll.Acc.t-. 13.9 173 

Bridge Amer.Gen4 25.0 iDukeSt, Lcudoti WOI6J1'. (HA8B5CBI Am. Exempt* M3 

Prices Apnl Uril Drailng Tuer, tWed.. 74 61-22) 531 — 245 

tnm l^Xg^ZZlm 4.99 g^mpt TOBh yid* ZS5 

Britannia Trust ManigeaesKaKK) Lloyds Bk. Unit Tst. Mngrs. Ltd -9 (a) ^JSulTc. zs o 

3 London WfaR Buildings London W«U. BaKistraris Dept, Gcrtog-bj-Sc». Income Dirt. »5 

Lop tt o a MaiiaqL Bl^SS OC8CW7B Worthing. WertSusaex. 01-®3128B Ik. 10S, Wdrwt. — 29.7 

IM7 *931-051 5.78 Fitrt (BalneLL HU 50J -LC 4.70 l ntn tS r S ,r ^ 1 S'? 

H4.7 a.« i^jgSSFrJZZ US M2 -l4 4.70 - S l 

4,91 second iCanJ— 47.4 50.9 -0 3 360 MortatLoodero — Z/m 

1:87 DcMAeeom ).ZZZ 59.0 63.4 -0.9 360 

453 Third! ^tae) 773 83.1 -15 5*LAGatTn«t_ »6 

7.9* no. ( Accum. l IB7 ILLS -L8 651 Property Snare* — fB.r 

9.77 Fourth (Exlncj 17 0 bl3 -0.8 866 

356 Do.iAccion.i-— (U5 o73| -L0| 8.0* 

Lloyd's life Unit Ts:. Mngrs. Ltd. 

A43 72-80. GliehOOaeRiL. Aylesbury. 02S65M1 
732 Equity Accum. (144.9 1525) j 4.15 

4M Mitfi Group* (yKcK*) 

Three Oiaya. Tower HDl. BOB 8BQ. naaa C88 
Osaii 

1446 


^STsfcr^&a 

UJC Grth. ArcnmOOZ^ 

HE- Grth. D1*L ZZ.&I2 

'Next sob. March 22. 


29$ ^06 <90 

gj^iSS 

255 —05 250 

25.94 -64 294 

ZU -03 666 

19.6 -0J • *3* 


£2 See also 
i-f-7 American — .. 

CAremr. Units), 
5S AustraJa*ian_. 
(Accum. Units), 

Commodity.-—. 

< Ac cum. Unlta i, 

Compound Growth. 


Ul 

<80 

3.07 

Z37 


455 

4*3 

*42 

MI 

953 


The British Life Office Ltd* (a) 
Reliance Hao-Tnahridfie WeDa. Et. 0BB2 22271 

BL British LUe H65 437ri -0.8) 5.B 

BLBalancad* W33 -...J 5 M 

BL Dividend* w 08 43 Mm - -l 951 

•Price* April XZ Next dealing dny April 18. 


Conversioti Growthj53.4 
Conversion Inc 

Dividend 

(Accum Units) 

Enropean 

(Accum- Umtsi— .• 

Extra 


Brown Shipley A Co. Ltd.? 

Mngrs: Founders CL. EC2 

W=J 


Yield — 

l Ace um Units)— 
Far Eastern — - 

(Accum Units) 

01 -6008520 r»md irflnv.Trts. 

4 Yn l Accum. Unitii — 
-* Generwl 


4.70 


BS Units Apr. 11 -HH 
Do. IACCJ Apr. 11 — P6L8 
Oecuafe Tmu M 

Financial — 

General — — 575 

Growth Accum— ..ML* 

Growth Income — D34 

Index 1227 

Overs* S3 

Performance.- 

gS5Starar:l 

Canada Life Unit Tst Mngrs- LhLV SESSS units... .. 
39 High SL Potter* Bar. Herts. P.Bartim SvedaUwd Funds 
Can. Gen IMsL J 5731 -CM <69 TnAec . rr .■ • 

DoTGen. Acenxn fea -0.7< 4*9 fAceumUmU.. 

Do ItK.msl 333-03 7.*1 Cfaarlbood April - 


01-S30 MO 

i= 




- 


2M.D . 



M w« 

■ 2J7-9 


18U 



NEL Pensions Ud. 

MSitoo Court, Dorkdng/finiivy. 
NefexEQ-Can PM A*m 


“ ' Target life Assarance C* Ltd. 

_ Target House, Gatehouse' Rd. Aylesbury. 

_ Bous' •• Ayto*buiyi0296»5nu 

' — Man. PundlDc (953. 

- Man.FundAcc_-.lg9J m 

lB*0 US8 104i 
foe. U48 U0.| 


6811 


01-5881212 ^ 

:-. J UId.Unlto^4973' L2B jSS^KJ«2 64.3 


- t NrifK^&AeciSg^ 


Zg fa= 



l Interest F.— 
VroortlFd. — 
lFd_—. 


Nel. 
-NelMxd. 


Next sip. day April a. 

T -OlP- g| 

i. Ace-_{475 5U| 


-Hi 


2 t\ r; 



Far New osart Pieflgt y see a nder 
Rather MM Asset Management 


base lending rates 

•vB,N. Bank ......... — 61% ■ Hainbros Bank 


tlfred Irish. Banks Ltd- 61% 
inieritan Express Bk-. 61% 

- linro Bank '.., 

.‘■■v P Bank Ltd. 61% 

lenry Ansbacher ' 

lancp fle Bilbao -64% 

. lank of Credit & Croce: '• 61% 
(auk of Cyprus, ...... — . 

• iankof N.S.W- m-v- 

. tanque Beige Ltd 

5anque du Rhone • ®o 

iarelays Bank ......... 81% 

jarnett Chnstie Ltd.... Ss% 


HUJ Sainuei ..8 6i% 

C. Hdare & Cd^ ,.-t 61% 

JuJi an S. Hodge 7i% 

Hongkong fr Shanghai 61% 
Industrial BkT of Scot 6J% 

Keyser-Ullmann ' -6*%- 

Knowsley & Co. Ltd. ... 9 % 

Lloyds Bank 6i% 

London Mercantile 6}% 

S. Uaxisvn & Go. Ltd. S %■ 
Midland Bank ...,.:...... - 6J% 

(Samuel Montagu......... 6$% 


jremar Holdings Ltd. 7J% ■ Morgan Grenfell 6$% 


tritBauk of East 63% 

- ;rown Shipley....--.:— ■ -6|% 
Canada Permanent AFI «% 
i^ ^pitoiCifeCFiiLLtd. Si% 


r*r- 




- - * 1 - 


layzer Ltd. 

*i,j Jedar Holdings 

Charterhouse Japhet.. 

:houlartons 

1. E. Coates ...•■« 

consolidated Credits. 


7 % 


Nafional Westminster 
Norwi^i General Trtist 
P. S. Refson & Cb."-’.. 
Rossmihster . Aecept’cs 
Royal Bk. Canada Trust 


6i% 
61% 
«*% 
61% 
64% 

_____ .. . _ 64% 

-Er S: Scirwair^:r.^::r.r;S41S: 
Security Trust Co. Ltd. 71% 

. sbenley Trust 93% 

Standard Chartered .... 61% 
Trade Dev. Bank.: 63% 


g ^ Sdffeshiger Limited 

61% 

61% ■ 

73% 

61% 


jooperative Bank fi%- Trratee' Sarings- Bank ; 6J% 
lorinthiaa Securities... 61% Twentieth Century Bk. 73% 
!rcdit Lyo nnais 61%. TTnttedTSanK 6f~Kiiwait“ 63% 

Tie Cyprus Popular Bk. 6i%..„ WWteaw^y^Laidlaw — _. 7 % 

>uhcan Lawrie ......"...T 63% WUlIams & Glyn’s....,; 63% 

6 j.%. _ _ Yorkshire Bank 6^% 

fi w ■ Members of- e». Accepting Bouses 

— c mmiore: - ' . 

S|% • May dtoostta 3%. I^HBRh deposes 

8 %-• _ 


Jagil Trust.. 

vnglish TranseonL 

*irsl London Sees... — 
>irst Nat Fio, COTpn. 
*'irst Nat Sees. Ltd.-.;. 


vntony Gibbs 


63% 


7-day defioslts on -gams of £18-805 
and under s%. dp to 'IS^OO MS 
and over 125,000 ‘444. 


’revhound .Guaranty... 63% * call tooufts mvajU.X 4-. 
S&dlWS Sink *m } 3STV5SA sterili 

,j Suinness Mahon * 64% 


SterUus lad. 


Secs. 


D+pi 7*iL Acc.7uc_, W.B 
ReL Plan Ac. Pen.- 68.4 
Krt.nsnCapLpra— 

Ret JlanMaa-Acc— 

BeLPl anM a n CVp- 
Gill Pen: ACfs-^- . 

GUI Pen-Cap. __ — 

TraaudateraatioBal life Ins. Co. Lid. 

• ^&peM ^^EC4 QIV. ^ 01-4058487 

Han. Poo- F d- Carvju35 . _ 118. 
3Un.Pea.Pd.Acc..{u9.3 - 125J 

Trident Life Assurance Co. Ltd.V 
Renal adiBusa, Gtoocowar . . 04S23W41 

126.11 ... 

Si = , 

-1063 -rf 
1«1 ._ 



Growth Can 125.7 

Growth Ace 1289 

Pena. Mngd Cap— rU.e 
Pens Mngd Arc,.,- S.7 
PenS.Gtdfiep.ojB., mi 


PeesGOLE 


Pen*. Pgy 


iS? :::: 

1311 

1365 
J19.7 
1236 

107 3 

U0.« — 

2ML1 '.— 

122.1 

, ,_ r _ 1*9 -0-4J 

-Trill. G.l. Bond _l_r 1»* 

’Cash valne.for £100 premium. 

Tyndall Aasa n u fee/PensiotisV 
ia dwynge Roai^Briitol. . VP*3S2M 
3-wn: Mar. 

Equity Mar. 18 

Bond Mar. 18— 

property Mar: IS.:-. 

DcparitMapiB^..- 
3-way Oro, Mar Ifi_ 

O'seaa firintfar 50j 
Mn.PnE-WAprtl^ 

Do. EqchyApr,3_ 

Do. Bawd Apr3 

Do.PraP-AjarXi_ 

Vanbrugh life Assurance 

4M3Mfl*tatSL T lrtn.'WlRfiLA. 01-4M4B23 
M4B*gaffU_ 1»{ M7.2 -Ijf - 

Fixed Jpt«vira_B*2S 3735 -2J| 

14&* - 
m4| a 

Vanbragh Pensions Limited 
«K llMtea,ldrt MiA 01-4884823 


1215 



15U) 

1M 2 


m 


1434 





. -'166.0 


2468 

-» .. 

■ 1771 


. MJ ■ 

— 




Gunronieed see ‘Ins. Ease Rates' tahl& 
Welfare Insurance Ca U4f 

The Less. Folkortonv, Kent. 
MofaffTOMhcrFd.- | 


995 


080357333 

tAo Load&a t 
Mgr.GrinpL.. . 

Wl n dsor^liTe , i^ssar. Go: lid. 


i UighSmeC 
Life Jev. flSaSTL iz- 
FuiuroAsAtGUira).' 
FuinreAaid'GUs^., 

Ret. ■ 12*38 • J 

FJ*fciavTCm«lL3flS3 M 


. nindsortSHi 


■ Accum Units) 

High Income — — 

(.Accum. Units) 

Japan Income 

t Accum. Units) — 

Magnum 

(Accum L'hjcm 

Mldlaad- — 

(Accum. Unim 

aij-05| 5.14 Second Gen. 

G3ai — J 430. (Accum. Units >- — 


345XI-<U> 
1E2B -0J 
445 -05 
35 .4c -05 
sa.7u -03 
19.ee -0.4 
K7 -OH 
17J ._. 


438 

430 

550 

550 

M» 

3l97 

9 .95 

355 


''46*l S %^ a ‘ LflO 


<75 +01 
485 -0.1 
493 -0J 
Ml -03 
743 -03 
1025 





Do. Inc.; 


I-0.4J 


(269 B 


Czpel [Jamen) Mngt. Ltd-V - 
lOOOW Broad St, EC2Ki3tJ 01J 

Capital 


md Apr it-, 

7.(1 Charifd. April 11 ...I1J0 6 

(Accum Uititki J}70 9 

PensEx. April 10-1127 2 


1K1 



J. Henry Schroder Wagg & Co. Ltd.? 

120, Chcaprtde, ECi ; ^ OMM0MS4 

CapitalABr.il — - 7MM -hi MO' 

(.\ccumt IMA 

IravneApr.lJ— J753 
i Accum Unite) — 2555 
. „ General Apr. Ul.. g.B 

9 lfi (Accum. Units) 95.9 

2io Europe Apr. 6 29.9 

4ji (Accum unlui BU 


1.00 


SpoeL March 11. 



*36 

IS SSpect F«- Marrh llB^4 2gM .....J 
9M Recovery Apr. U _-|UE0 —4 

3 09 *Ffar Us exempt funds only 

* 2 Scottish Equitable Fnd. Mgrs. Ltd.? 

259 38 St Andrews Sq. FKln b nn(h 031-9689101 

154 income Unite M3 »M- r . M5 

834 Accum Units . — B4.4 — *.[ 5.1S 

256 Dealing day Wedneaday. 

gtz Sebag Unit Tst. Managers LtiLf Ca) 
4.72 pOBox51LScUhry.Hfe..&G4. OJ -*383000 

j* &f85g»:Bi Sa^iliS 

874 Security Selection lid. ■ 

J-T? 15-18, Unroln'B Inn FteWH,Wta. 01-83109889 

Ilfl « A UuriGthTgAce„»l 2<6j _..| 

-2JI 4B2 UnvlGthTstlnc — ^5 21(4 -,-4 

541 Stewart Unit TbL Managers Ltd. (a) 

4 96 45. Charlotte Sq.. Edinburgh. 0M-32fl3*7i 

* JO stewart Aacrieea fed 

52 Standard Unix* — »3 633J+4).9} 138 

| S Accum Units -f 

7-S Withdrawal Unite.., 

^ Stcwsrt British Capital Fund 


al r.:j 


361 

351 


. _ 'Standard, — (J^-6 

6-5 Accum Units.. — P® 9 

ioj8 Son Alliance Fund Mngt. Ltd. 

Z-2J SunARIaaceHse-Hoftkham 94030M41 


Wees 


:™— P Wdl.i 

i on April 5. Neat devUag April 


)eo] o 'MannLife Management Ltd. 


Target Tsf. Mngrs. Lid.» «Mg) 


<54 

xn 


<4J St George's Wtty.Stwenage.- 04XX101 yi (jmsbam St . EC2. 

730 Growth Units — . _ .poi S7) — 4 336 Target Commodity- ( 

”*• Mayflower Management Ca. Lid. 32K5SSf , ^''b47 
Cariiol Unit Fd. Mgrs. Ltd* (aMc) imn**-*. wgiML . »'****» 

Milburo House, . 2«« gSS£ffi;.fj ““J 


m ii 


Caritoi — 

Do. Accum Unlta — 

Do. High Yield 

Do Accum Units „ 

Next dealing dale April 19. 


Charterhouse japhet? 
1, Paternoster Rear, EC-L 


. — — - 536 TarperGQt Fund. _ {II<4 

ZLi in Mercury Fund Managers Ud. — ©J 

30.Grw*amSL EC3P2FB. 01<00 4S&5 SfKtaS'iSSZr:^ 


30. Gresham SLECSPIFB. 

Merc Gen. Apr.ll.| 
AccUts./ 

Merc.Xm. 


C_J. lnternsfl ZL3 

Accum Units — - — 246 

CJ. Income g< 

C3.EnrO.F1n »4 

Accum Unlta jjg-4 


CJ. Fd. lnv.Trt [255 

Accum Unite,—— 
Price April 12. 




01-9183809 MerrJba-Mttrao 


dee&na April 10. 


232 
2.QZ 

.-T.4 7 JS 
333 


UZ n 3 

3H«x 


2220 

23te3 

ll- 

M4 

65.5 

_ 

66 4 

J5-6 


2302 

2W-* 


2303 

2«9 



Accumum Mar 30. 

Midland Bank Croup 
Unit Trust Managers Ltd-V (al 


J**® Do. Rednr. Unite — 26* 


4.71 


Tgti 

Tgt ha . ... — . — 
Coyne Growth Fd. ..P7.* 


w' xSiiw. 

“ A Cov 


Dealings: 03969941 
33.7] -0-4-430 
. 6U -05 ‘ - 

373 -UC 
210.9 

§M *5| 

28.! 

303 -0.1 

1595 ..... 

30 2 -0.4 

163 ..... 

35 — oa 


<54 

*38 

ts 

a 

234 

*53 

3030 

<63 


in Ceurtwood Boose. Silver Sired. Head. 

-z" j ci .on +*i- cn^n 


5.74 SfaeatoKSlSRD 
174 Conanodlty A Gen. . 159 0 

0. Do. Accum K .9 

Growth. ^6 


Target Tst- Mgrs, (Scotland) (aMh) 

19. Atbol Creacent. Frti n. 3 . 081-33988^/9 

Target AmerJSttgW*? 2fi3j +03l 335 
Target' Thistle a__ 


Chieftain Trust Managers LtdARaXg) ^A«f nn - SI 

WSJtQueenSt.'SWRlBB. OMWaBtt KaSSS:^!. 27 S 

American. feSM® + °-y l.g Inowve 

:h income -- P9i ”2-3 ?£2 Do- Accum E«.l 

jrnalkmal Ts* — Uu22-4 _ 24JJ — ca J.« InternaUoiul »42 

Baste Rearee. Teltol 24.9^ -0.1J. 532 Do. Accum g \ 

High Yield 57 6 

Conf ederatioa Fonda Mgt LULV (a) Do. Accum. 615 

assnstrs? 1 "^ “TSf -ssspz.- m 


Tel: 0742 79842 ExtraI«»meFd-_(: 


Trades Union Unit. Tst. Manager** 

353 300. Wood Streets?* ‘ . 

550 TUUTAprtl3_i— .H®.9 51S4 — I » 

3J2 Transatlantic and Gen. Secs. Cn.9 
*54 91-80 New UowtonKd. Clwilmaftwd 034891681 



Cosmopolitan Fnnd Managers. 

3a Pool Street. Loudon SW1X9EJ. 01-2388526. 
CnaopolnGUiFd B6.6 17 *( -03\ SOB 


654 Barbican Apnl 13 - 723 
f-2 i Accum Ututi, W93 
Bart>5jcpt5tar59.. B.0 
S-2 Buelon. April 13. — 

(Accum Unite i WJ> 

ColemeoApr 7._.. U95 

Prices al Mar. 3l Next desUng April 28. Cwal3?Ap!!SZH 515 
Minster Fnnd Managers Ltd. r&if' — »? 

Mrnaer Use. Arthur Sl-EC.< 0l«31C«) ^a^Untti)" M2 

Minister Apr 3. — B37 3*3] 5^ MsrlboroApr. U— 473 

Exempt Mw. 31 — P?0 W4 I 530 (Accom Unite. -- » * 

MLA Unit Trust MganiiL Ltd. SSffiftriK: 563 ' 

0^0307333. Van'S yApr 11— 68.4 , 
383) .....( 4<3 Vans-Vee Apr,12C2 ' 
lAemmUnitSLi — 144d 


sS Mutual Unit Trust Managers* (aKgi :;vt57J 

l Units) 


01-6064803 (Accum. 

SUH-L1I 892 Wick Dtv. Apr 7._j663 *J-S . 
69«-0iJ 7 69 Do. Accum . — 173 0 ,7*5(...n. 

gl 3$ ta Tyndall Managers LW-¥ 

18 Canyogc Road.BrutsL 


Crescent Unit Tst. Mgrs. Ltd. UXg) 

4 Melville Crea. Edinburgh 8. 031-4384631 Old Queen Street, SWiHSUG. 

ft««mCrewib--WA 43* MLA Uo/ta — p64 

Cres-Inteman — tS.l 5t?l -..-J *50 

Cnee. High. Dirt. 4Atl -Oji 94S 

Crea.Beeer*Os— P80 40*j -05( 450 i8Coplhall Avo .ECSHTBU 

Diacxetionary Unit Fond Managers m^}2S , Sl!. , ';|£o 
32.B1iaa{lald SUEUadTAL 014B8*« 

t _ . National and Commercial 

E. F. Winchester Fund Mngt. lid. 

Q|dJNry»EC2 * QM082J67 Tnfnrnp A&r. ^ - i-^- - — — .. ...... .... ... r - istt. »« 

Croat tnaeberter-D7.0 USt .1 *50 (Accum. Unite),. E'W.i 2C721 3 6.M lAeaiai IW5 

Gawiucfa-er O-^Lr SSI - J 550 ^ » SS 9 -' SS 

4 ® B ?r i T * L Frovident Inv. Mngrs. Ltd-f JJSSS’uK " U88 

30, Arlington a^S-RJ. 0WS8TM1 43, GrareehnrrfcSl.. JX^r33H oi-essew Int Earm Apr. JSg9.4 _■ 

EasOO Dadl(syTst-l6<7 «id.-4 » ypi Cfll u 11 .Tvi..W.1 Svl — f 35 tiSFEamAn Bl: ^0 
Eqintas Sera. lid.f(aUg) . jJncrStoteTTartl! Wi* 1 2u J ;“ ] 3 « jAmnaSj^i-- - 

assar*" ii- “TS 1 ssBawti&fi. -ffli-swa tsssx-SLr* 

Progremive 1«5 "*■* “H w ™ x Nr«t derttaa AteSi w. cSiS Growth — J^ O 

do. Accum — ■_ — fr^r 

Extra Inc. Growth- 134.9 


l|-:a 

mg 
54.3 


-Oil 


863 
558 
899 
428 
<2B 
■891 
591 
659 
*59 
8U. 
511 
3B2 
3.82 
•358 

K 

*53 
845 
-dJl 5.55 


TV*, 


*34 

834 


lacaoie April 12 .-1984 

31. St Andrew Square, Edmborgh 031-6589151 (Accum. UniliJ 0755 

‘ 6.04 Capital Aj W E t -I 


OFFSHORE AND 
OVERSEAS FUNDS 


AAsthMt Securities (C.L) Limited Kowln MngL Jersey Ltd- 
P.O.Bo* 3W, St Belief-. Jover. 053*72177 po BoxfR 5b Hriier, Jawey. (Era024W70W) 


Poneclex— „ -— — FrJJM 
Keyselex IntX. — _ £629 
Keyselcx Europe.- £384 
Jipu Gth. Fund — Sl-SMfti 
Keysclci Japan _.. 02.00 


1 1 (Ml MM 

7.00 T!!j 

432 *0IW 

JMf* 


3iS 

332 


+'tfj)2j .... 


Caoi.AMCU*Cep-,M.) 03200 
King & Shaxson Mgrs. 

J Chari m; Cross. Si. Heller. Jersey. (05341 73741 
Valley Hsr, SL Pc!er Port. Grney. (0*81)241 05 
1 Thoraae Street, DtKlRlaj, 1.0.11 IBE4J4868 

GiUFnfldiJerRcyk.SiO 9bbrtl ._.7| 1150 
GIRTni«(laSL(..jUa3 .3288 ...,.{7159 
Gilt Fnd. Guernxey|£9.98 1033^ ......{ U25 

leti.GevLSectt.Trt. 

nraeSbxUM 191 


First lath. 


18933 189.9 


Kkinwort Batson limited ' 
50,KenchurcltSuBC3 01-6238000 

EUrtnvert. in*. F. I 




342 

454 

454 

73* 

L« 

65Z 


0584 21581 
849 


638. 


235 


AtbmticApr. 11 — fSTjTa-H 
/tost- Ex. Apr- 12— 


872 


Bridge Management Ltd. 

P.O. Box 508 Grand Cayman, fenoas Is. 
N-bttrtHMar i L__ i __| VM594 | — \ — 

G_PO. Box 5m.,HoacKong 
NlpposFd- Apr- ^ ^ f D 01 1 

Britannia Tst. JHngmt. (CD Ltd. 

30 Bath St. St HcJier. Jersey. 053493114 

Growth Invert 
IntnJ. Fd 



:Ugg 


saaWBK;! 


430 

AN 

LSD 


3 
76 
177 

Uihiis TAae.~lgj7 i3$ 

Value April' 7. Next dealtns April 17. 

Butterfield Management Co. Ltd. 

P.Ql Bax US, Hamilton, Bermuda. 
ButtresttEquity — g-JS fStS'KI JS - 

Capital Internationa! SJL. 

37 roe Nottr-Darsm AnembwifS. 

Capital tnt-FmuL— | HJS1827 [ | — 

CtaritriNHtJiphd 

j . PUernoater How.ECA 01-3483889 

23 


Adiverim- 


Gold Rx. Apr- 13_ 

Island ... — _ , 

(Accum Unite)— — (154 6 

Samuel Montagu Ldn. Agts. 

J14. Old Broad St- E-Ci. 01388840* 

AroDo Fd. Mar. 31-(gmg 47.4 ST. — f 840 

J?fS 

Murray , Johnstone (Inv. Adviser) . 

I83.Bope5UGllteSOW.es. 041-2315821 

■JB5SMSi=! l-d = 

Starch 31. 



•A'A 


Radik 

Foe die 

Emperor Pnod_ — 

H^wyanw . 



X98 


Clive Investments (Jersey) Ltd. 

p.a Baxssa SL Sdhr.JBW. , 033437381. 


1150 

UM 


nt»e Qiitm. 1CJ.1 .ft.n 
Clive GIB Fd. (JurJ.|890 

ComhiU Ina. (Guernsey) Ltd. 

P.O. Box 197, 5t Peter Pott, Guernsey 
IntnLMan-FtL [JKO 179.0} ....J — 

Delta Group 

P.a Bax 301% NttisttB. B a hmuni . 

Delta Inv. Apr. 12 -J5L47 — 

Deutscber Investment-Trust 

Protfarh 2685 Btebeigttase 6-10 6000 FTaaHBit 

SKfesigga RSI :~l = 

Dreyfus Intorcantinetital Inr. FL 
P.a Box N3712, Hum. Bahama*. ■ 

nav April 11 _prsnii asi+ojwl ■ — 

Emson & Dudley TaLMgLJrsyXU. ^ 

P.O. Box 73. SL Heller. Jersey. 03M 205SL scpro"t— ' Tj 

BUXCT. — |U*B 7ZL54 .....I — sterihi*Hlcw™ 


Negit &A. w 

IBs Bonlerarti Royal, Lowmbnug H 

NAV April 7 | 5U5ULB3 | ...._) — 1 

Negit lid. 

Wpwv of Bemnda Eldrt, Hamlltoa, Bnnl* 
NAV Mar. 31 (£5-10 — | 1 — 

Phoenix International 
PO Box T7. SL Peter Port. Guernsey. 
lalmvDcUiir Fnnd„ JJC5221 2MHU0J — * 

Property Growth Overseas Ltd. 

23 Irish Town, Gibraltar 1 Gib) 6100 

HA Dollar hmd__ SUS8837 1 .... J — 
Sterling Fund 1 01859 { ....^ - 

Kethachiid Asset Hanagenaent (CJJ 
p.OBoxS8. SL Julians C(. Guernsey. MSI aMM 
O.CJEq Fr Mar. .11 -BOO 

OX'JncF'd Apr. 3—flSZ 



O.CJntLFd. Apr.6_lB83 

O. CBmCoFdMar31.t . . 

P. C Commodiff*— P24l 

Q. C. Dlr.Comdty.t__ 02539 27 J , 

■Price on Mar. 3i_ Next deallnK April 14. ■ 
tfriee on April 7. Next dealing April SI. 

Royal Trust (Cl) Fd. Mgt Ltd. 

P.a Box 1W. Royal Trt- Him, Jeroasr. 033437441 

JLT.JbtT. «.___(««* 5^ j 3J« 

Next deaUng April Mu 


il, a. UJl Mm fU... — 7-l. 

wnnSH 

Save & Prosper International 


Dueling to; 

STRitwd SL. SL BWJer, Jersey 

OS- D0IU1 

DUFxdlnt-AorJa I 

InieroaLGr.-f 

FsrBartFra*t L 

North Ameri can't .t 


0SM-2D5B1 
1+0521 *.« 


1+02*1 - 


F. 4t C, lttgmL Ltd. Inv. Advisers 
1-2, Lscreace Pbanbier HID, EC4R OB A. 
0iiM3 4MD 

Cent Fd. April 5— I SUS4.75 1 4 — 

Fidelity fflgmt. & Res. (BdaJ Ltd. 
p.a Box 070. Wwwiitew- Bcxnmdtt. 
FtdehferAmAxa.— 

FtdelriyULFundJ 


FideKi 




dPd- 


Fldeh'to’Ster- FWs_ 
1 AflntnL) 


Series — 

Series B(PaeUlc)_. 
Scales D (AmAss.9 


SUS22J6 

SUS19AL 

SUS4455 

SUS1Z.85 


StrrUn K -dnxnuuU 
Channel Capitel*^. 
channel l£umd!i4 > _ 

12531 rjqjww 

Prices on *A^ril^Dr*^ Aprfl ^. ■ *■* Jlgrcb 30. 

Schlesinger International Mngt lid. 
41 La MatteSUSL Helier, Jetsor. 053473368. 


SJULL. 


— S-A.O-K. 

— GiitFd.. 


^%1-asoTBBr 


£338 
£755 
04.98 

First Viking Commodity Trusts 

SLGOTgCsSt, Dandas. lo3L 

aSej^l 

Fleming Japan Fund SJL 
37. rue Notre-Dame, Luxembeoix 
Fling. Apr. 12 -I 5U54757 | 

Free World Fond Ltd. 

Butterfield Bldg. Hamilton, Bermuda. 

NAV March 31 1 SUS17254 1 | — 

G.T. Management Ltd. Ldn. Agts. 

G.T. Pacific Fd. 1 SUS1AI* H«1 LI8 

nrthmal Ud 





959 

4JX 


tEqutty- 


I 


IntLFH Jerwy — . 

■Next rob. day Apnl 19 
Schroder life Group 
Wntwrp+M HOUSe. towfamnnlh- 070577733 


1045 

126.9 

212.7 


J. Henry Schroder Wagg & Ca lid. 
iao.Cheanside.RCX 015884009 

2.71 

= B| 

034 


120 ^teSlnlmst ^93 

SFtaped Intercut-, . 1 

t Managed— 

SManaged — , — 




+05H 


Asian Fd- Apr.3.— 

Daxling Fhd. _. — | 

Japan PA Apr. 6.. _ 

Sentry Assurance international lid.* 
P a Box 338, Hamilton 5, Bennnda 

Mseared Fund — PUSU30 HOT} I — . 

Singer A Fried lander Ldn. Agents 
20. Cannon St, EC< 01-M8B(M«- 

Dekabmdf IPMSII . -- 60 

Tokyo TcL Mar. 38-1 StTSSlMl 4 l-» 

Stronghold Management Limited 
P.O. Box315uSL Heller. Jersey. 0534-T14B0 

Commodity Tnirt -194.60 99B81 — 4 — 

Surf n vest (Jersey) Ltd. u) 

PO Box OaSL Helier. Jersey. 0534731773 

Royal Trt- Hti.. CDlamberiftSLHWier. Jersey Ammie^lwlTrt- gJe^ 7.W-0^J 159 
G.T. Arta Sterling- |Q259 13SH-6S0\ 148 iffiffiSSferZB® - : 


CO^of Bcrowda 
Anchor's' Untls—L. 
Anchor tat Fd -Ql , 54Jl 
G.T. Beranda u«. 

Bk. of Bermuda. 

PaeF. 





G.T. Mgt. (Asia) lid. 

Hutchison Hoe, Harcoort Rd- Hoag Saog 

gJ;«Sfer:P B SazS a i:Sg| 

G.T. Management (Jersey) Ltd. 


of Tffnwtf * (Gvcftscf) Ltd 

31-33. Ue gUel, 

AaSwW§HMe!l.jMJ4 9.77s 
Anchor I&Jcf.TA ~ (231 24.1 

Gartmore Invest. Ltd. Ldn. Agts. 

2. SL Alary Axt Lend cm. ECS. 01C833S31 

GartBwe Fund MugL Whr Easn U4 




SurUorest Trust Managers Ud. fc> 
48. Athol Street. Douglas, lo JL 0834 33914 
The Silver Trust _-P|78 M15) —.4 - . 

Rictoimd Bond 07. [187.5 197.4 | 10 J# 


Do. Platinum Bd._..( 

Da Gold Bd-.- 1 

Do. Ebl SVHBBd ) 


10*2 

1B17) 


U50 






Hambro Pacific Fnnd Mgmt. lid. 

2110, Connaught Centre, Hung Rons 

a SS!::::| r 

Hamhros (Guernsey) lid/ 

Hambro Fund Mgrs. (CD Ltd. 

P.O. Box88, GnenUKV 04B1-SGS21 

CSPtud- t, ix i,»j 

lntnl. Bond SDSU04 
Tnt Kquity . SUStlJ 
lnL Svgs. 'A* rosg.E 

InL SvgE. ‘B^ SUSni02 , , 

Prices on April UL Nest dealing April 19. 
Henderson Baring Fnnd Mgrs- Ltd. 
P-O.Bcx N4723. Nassau. Bahamas 

Apnl Ur^^^aUv^detoriTlB. 
Hill -Samuel tk Co. (Guernsey) Ltd. 

8 LeFebvro SL, Fetor Port Guetnaty. CJ. 

GomseyTA- (24*6 256« ( 356 

Hill Samuel Overseas Fund SJL 
37. Rue Notre- Dame, I jix emh o or g 

(ttsuji mu | _ 

International Pacific inv. Mngt. Ltd. 
PO Box RS37. 98, Pitt St. Sydney. Ami- 

J irvclin Euuhy T*t [53 91 283) | — 

JJB.T- Managers (Jersey) Ltd. 

PO Box UM. Royal Trt. Hee_ Jmwsosa* 27441 

Jersey &tn»l-T«-.n«.0 t lH8] J _ 

As at Mar 31. Next sub, day Ape. 28. 
Jardine Fleming & Co. lid. 

46th Floor. Connaught Centre. Bou Konc 

. . . 

090 
240 

Next sob. April 2S 
Keanp-Gee Management Jersey lid. 
1. Charing CroottSL Helier, Jersey. 0S34 73741 
Krmp-Geo Capital .184 1 8*7] „...} _ 

Kemp-Cce Income ,]66.l *85] — *27 


TSB Unit Trust Managers (C.L) Ltd. 
Bagatelle Bd., St. Sari our, Jersey- 093473494 

Jersey Fund W5.D 4751 J 5.86* 

gSSmv Fund _«• 47S .JmH . 

Prices on April 13. Next sub. day April 19- 

Tokyo Pacific Holdings N.V. 1 

latimis Management Co. K.V n Curacao. J 

NAV per there April 10. SVSSL78. | 
Tokyo Pacific Hldgs. I Seaboard) N.V. ' 

Inumte Mansgemroi Ca N.V_ Curacao. • 

NAV per share April 10 5DS37.73 1 

Tyndall Group ( 

PD. Sex UW H— Ulan 5, Bermda. 3576V 
Overseas April S_ 

, Accum. Units)- — 

3-Way inL Mar. IS... 



TASOF Aonl 13 — JH5 
(Accum. Shar+si _ 785 

. J N'5S.^fSS:SJ 

GUl Fuad April 13- 1114 
(Accum. Shares’) — [340.0 
Victory l ls ose . Beagles, Isle of Men. 9884 258a 
Managed Mar. 18.._|327.6 134.4) | — 



Utd. intni. afugmnt. (Cl.) 1ML 

14, Mulcatter Street SL Helier, Jersey. 

U. LB. Fund ISL'SUU* HUM [ til 

United States Tst. IntL Adv. Co. 

14. Rue Aldnnccr. Luxembourg. 

"'^wsijsnsae* ** 

S. G. Warburg & Co. Ltd. 

30. Gresham Street. EC2. 01-6004SSB 

Co* 

En. 

Gr. 

Jdr-Eur. 

Warburg Invest. Mngt. Jrey. Ud. 

1. Charing Cross. SL Helier. Jay. Cl QS3473741* 
CXF.Ud. Stirrti ». K9U6 1U« ...... - 

CM Ud- March 30-Jg3J|4 13S1 . — — 

MtateTrt.Har.18 1L76J — .. — 

TMT Mar-9 pLSTJO »« - — — 

TMTUd-MarO— ~|C9jp8 £95^ --..J — 

World Wide Growth Management^ 

10a. Boulevard Royal. LuxrrnbourE- 
Worldwide Gift FdJ 5US23.M 1+00} — 


NOTES 


Equity & taw Un. Tr. BLt WW 

Atneraham fid. High Wyencnbe. 0W4333TJ 
gqulirhlrtw f6 U 6S5j-U( 4J6 

Framlingta Unit Mgt. Ltd. (a) 

5-T, Ireland Yard, EC4B5DH- 014(80971 

ctottaim: — iujm-ui <a 


-SS « Airil 5. Next dealing April 18. 

National WestminsieriKa) 


, Prices do not Include S premium, exeept where indicated t, and are in pepee Holms olherwiser 
indicated. Yields % (shown in last column' allow lor all buying _cxpen»e£ « Offered mw, 

-Include I “ ‘ ‘ ----- — • • 

559 i opening price. 

• m ■ premium insu, . - . . . . — 

t y uffered price includes all expenses if bought (brougn mans 
|( Net of tax on reobsed capital |trtu8nnless indlcaied^r 


B8K. s-PrcriosK day's price. 

— : 9 Wiernscy gross, a Suspended 

: Jervy u* t Ex-subdivlmou. 


181, Cbeapside. ECSV/EU- 01508 6080. Do.ACrom.. W-l .. 1 

Capital lAronnu-... |6d 4 riaaneialjmiy— nU *• ;' 


lnwm>1V . 

int Growth fd, 

Do-Aecvm.. 

Friends* Provdt Unit Tr. Mgrs.f - 

Pixhimi&id, Dor ring. ' 03085063 

FHmJdsProv.U^fflJ ' «^-0.7J <SX 


tin nowHHuiv.gy — irr 

Uzdvers«lF<t(d).._.p3J 
258 NEL Trust Managers Ltd.? (aKg) 


4313-04 tofe 


rOM. tit - 




Do. Accum. pO 

G.T. Unit Managers Ltd.? 
IS, Fmsfaunr(3rciu ECSK7SD 


4J51 


Extra Inc. Ml St3’'i'9 Do-Aenutt_.-L r t.— P55- . . 

T'lusncial — 337 |W§'-W High Inc. priority.- gTZ 

Growth Inv — 332 “H f-J? inttrnadoqaj 

In tone . - - 33 7 3*5 b*- 0,7 h . S special Stt3._ __.p93 

PnrtfoUoinv.fU— &5| ^ TSB Unit Trusts' (y) 

SUL Chantry Way, Anfloieer.Haitti ; 038482186 1 
_ Dealings to-®6t . 

MUtooCowLDortinB, Surrey. ®U (b)TSB Genera) - 

Nelstar — 156.7 g.7J -0.fi 5^ t b)Po.Accnift-- 

Nelatar High tot _. 1471 «5rtl-iai59 ( b» TSBlneome- 

Fw Ifew Conit Fund Wanag ers Ltd , 
see Bsthschild Asset Maaaganrat 




3-90 


■ CUVE -INVESTMENTS LIMITED 


1 Royal Exchange Ave.. London EC3V 3LU. Tel.: 01-283 ilO 
. Index Guide as at 11th April. 1978 (Rase 100 at 14.L77.) 

riwn «. 1:.. , 1M7A 


GT.Cap.Ine ]7|fi 

Do. Acc — - — 157 

G-T. Four YdiW— J53J SU) 


m 


WL A A. Trust (a) <g9r ; t -J 

&Ba^Mjbkd. BrridWBQd ' A 

mi- -Sfcfi-08) 4,7t Pelican 


TSB Scottish— 

H2 ui XinKWUliarnSLECAROAR 

is! z?3Io3 *U Fris«Hse.Pund_WO» 

pSilii. SIM3f 7W Wietor Grth. Fnd. _b-3 

Pearl UnrtTrtTII.T [33.1 3|3-07| S52 Do Aeeum. [32.7 

tAccum-tiuitsi.-_.Wi . 51 2 wirier Growth Ftand 

Pelican Unit* Admin. Lso.-hjHX) KiBswnn*mSLEc«8AB 


Clive Fixed Interest Capital 
Clive Fixed Interest Income 


132.70 

119^6 


229 

7Jfl 


0S83MB31-I 
97.fi -04 542 


0X-B3S4B51. | 
mpl 459 

J 4js- 

MS _...J 4J9- 


CORAL INDEX: Close 449454 


ft ugpiwrt ikri., Brejidwood - •’ ' s&rn 2Q130Q 81 Fountain St. Mas*-he^ er - ■ OBI-ffl00« Income Unite — . 

* i *iJk _.[7S5 8Uto-1.0( 5J8 Accum. Unite. 


01-8234851 1 

*30 :d SB 


INSURANCE BASE RATES 

t Property Growth s % 

t Vanbrugh Guaranteed 7:75 ^ 

+ Address shown -nndw iniaranct* and PrtBwm 1 Bond Table. 


Y 




FT SHARE INFORMATION SERVICE 


Financial Tunes *FKday- April 14-1978 

1 HOTELS— Continued 


E s rafcifa/ied 1820 in Lotidor: 

29 St George Street. Hanover Square, 
London W1A38G 01-629 9292 


AMERICANS— Continued 


BUILDING INDUSTRY— Cont. DRAPTCUV aku s™i?c_r«nt 



Financial 

laruiio^i-Fn itocoi 1 1041 , 1 - 1 ; 112.43 1 11.05 

IIQ 102 loo MpcTO ltfld+1 1354 

114l 2 109 iDo HpcB3 UH* -l 2 13.09 12.241 M 


114*; 109 Do. Hpc 83 1 UJ 4 - 1 j 13-09 12241?? 

79b iLTC&pcDeb.Wffl. 89rt -if 6.88 11.20 1. M 

811; 76*; Do RipcDh. 11 -84. 761; -2 8.48 1220 

99 951; D 0 .HJbpeV 1 u.U 1 . 86 _ 97 11-12 1150 

99*4 96 Do Hoc 1'ns.Ln. 88 97 -‘2 U-72 1200 

1011; 97 Do. llSpc CiuLn TO_ 97 -1 1256 1280. 

JE* 65 Do Tt^cADeb WKL. 65 -H 2 1169 13.20 

70; 63*; DaTUpcADb/Ol-M— 631;Sl 11.42 1250 

§4i; 75 DatoM'TU-W 75 d 1200 12 651 

8 O 4 72 Dojg^xLn 3&Sf7 72 -1 1266 13201 


1 [4.13 j 23| 73 


ftentokfl lOp 
Rererlex 

Scot Aft tad. £J. 210 
Stewart Plastics, 130 


51 -l" 161 
85 -1 4.93 


BEERS, WINES AND SPIRITS « I » WHK 


5[i fThursw-ftmtalUn- 14* -.d . .!. 068 
; 21 J 171; WunfleiBer.ilDp 19> 4 127 

1B5 162 WolgtenboJn* ._ 180«d -5 7.82 . . 

1 92 I 80 YcrtiCtoenb 82\d -2 4.77 2.6) 8. 


93* 2 78 

FOREIGN BONDS & RAILS ,g JJ 

.J? 1 ? I I W« |+or|K*.‘5| JWL 238 196 

lCgii Low j Si** j £ j _ | Gross | TJdd « 37 


1 9i; 18 AiuofaeastaRly 18 

do nn F*»> 5pePr*rt. — ■ 33 

.2? ,?8 Chilean Mixed 98 

400 350 0wmaiiYnS.4bpc 400 

5Z 46 HreekTpc.Ass 52 

50 4(, L<o6f»38stab A* 49 

44 40 Do 4pc Mixed Ass. 43 

K 42 HuatHAss ■ 52 

27 70 Iceland SbpcHM8 70 

88 B5i; Ireland H«pe - 81« 85*; -1 

9} Mb DoBipelffOB. 82* 2 -1 

3hs 265 Japan 4pv 10 Ass. 365 

87 _77 DofocRUS SO -1 


H fc'-' l B- - 


Odd 46 37 

152 138 

- 76 66 

- 112 100 

13 09 . 47 40 


WO 4b ~ 153 134 

52 3b f6 93 160 140 

49 f fb.U 63 55 

43 4 14.71 152 114 

52 41; 5.55 181 163 

70 - 11.80 231; 17 

851; -1 71; 11.76 21 IS 

82*f-l 95 1231 54 43 

165 — — UO 93 

80 -1 § 9.20 232 213 

L4S«t . — 3 i<17 191 154 


87 77 D 06 PCRWB 80 -1 .6 9.20 232 213 

760 Ub Heni.4»3pc 145 at . — 3 207 191 154 

7|P 75p SCI8brcll»L_ 75 *b §67 158 130 

96N TonnSpc !»!«__ S96b 9 9.33 IS 84 

OMpi. DMfllTurinSsJcian. _ DM81 §* 2 1135 133 109 

W 94 Uruguay 3>jpc .. 94 3b _ 4ft) 320 270 

U.S. 5 A DM prices exclude inv. $ premium 450 360 


AMERICANS 


IBS 1 

High Lew | Suck 

17 23'; ASA 

60'; 60b AMFR’ai.'om H7... 
271; 22 AozsSl . ._ 
2d* 4 214 American Espr&s. 


65 50 

7X1; 62 
104 95 

1106 94 IVaux- 

I 961; 821, Whitbread 'A 
. 1201 185 |Wofc. Dudley. 



83 -2 3.93 13| 7.2} 11.4 1 

36 -1 mO-25 - U - 

151 -3 4.84 32 4.9 9.6 1 

226 -4 b4.78 3.5 3.2 135 j 


11 . 

4. 

1L 

ft™ 272 £’ 

4 a 11 a 1052 EUfi 

8 a 50 60 55 

0 7 I s 52 37 

H a | 131 108 

f { a 3 52*; 46 
71 35 32 

*136 111 

23 Ui 2 
100 79 

115 92 

163 142 
119 107 


A.C£HacbliwT- 

AP.V.aOp. 

Anw 

Da-.V 

Adwest Group — 
AkanBpcCm. ... 
Allen ©Balfour 

Allen W.G 

AmaL Power — 
AndaL S"dyde ... 
Ando-Swlss — .. 


-i J», t, ujJ CINEMAS, THEATRES AND TV fi 07 

1 f is li 111 ™ ™ BSSEEl >S 1:81 H 8 I 
1 : 3 i( S ill 8 i S=Bf* B, ::: 

m "1 SI? Il Si LS ™ w * - du -i W 6 ‘ m 72 < n'l 59 

^ 31 T? W 128 1W> Lwr -' rr>til -2 76.19 25 7.7 7.7 68 * 58 

'E 1 * 9 1J2 ~ 7 * ~ 761; 73 RediLTYPni £ 1 . 73i 2 . . .. 6.04 19.612.5 - 91 58 

' — hon n a \ iTn 72 58 Scott. TV -A“ lOp 60if -1 238 $ 6.1 * sfi 71 

nS 'JZ'Tia H ilH-S 58» 2 W; TridtTV-A lOp. 50 -D; 283 2 8 8.6 6 2 53 35 

"a +A 4 A Him W 52 ClsterTV-.V . 55 -2 3.93 26 108 5.4 24 21 

172 -I 202 26 62 *81 23 2 l"P - 26 1.7 10. oj 88 211; iai 2 

1 M _fc 3 0 “J a WATBl 3? 31 


AssarttisblZ^. 
Assoc. Tooling „ 
AKtralntfliOp . 
Aurora Bids...- 
ArattniJamesi— 
Aterys. 

Babcock* W 

Bailey <t'.H.i — 
Baker Pert 50p.. 


60 51 

56 4b 
50 43 

22 18 

17T Z 16 


132 -6 29 25 3.4 182 

84 -3 t203 3.0 3.7 OUi 

123 -5 355 4 2 3.9 83 

305ad 4 62 23 23 220 

450 1245 26 42 13.6! 

58 -2 231 4 62 6 j 

631; -H; t3.1 20 7.4 18.1 


DRAPERY AND STORES 


£ *_iAwa® ^ pi ws.iii ntu| 3 ' u ^ b j-a 

„ 124 lBij Haker's Scr. lOp, 23 h(M57 

16*4 80c - 28 • 98 84 Settled'* ...... 90 -4 h210 

60i 2 - r 32 25 Be«allsl(^_ 30 -1 1.18 

2 W 4 Sj-75 - 37 j 29 13 BlinutCoiUMp . 16 104 


I 6 I 4 80c - 28 

mi 2 5 * - r 

2W« Sl.75 - 37 

2SU -b S1.40 - 3 1 


12 Boanbnan Kri5p 1 12 \ ".Z 0.98 


94bp625p 
llC 857p 


Brunmckr 0 ipnj 


ai -3 Me - 2.4 17 13 .Allied Plant lOp. 14> 2 -h thO.7 6.1J 7.3 4.61 35 28 Cantor A - Mp. 34 t20 

~ 54 75l l 59 AnnjtageSbnks.. 63^ -Pj 426 l3l0.2iU4 !: 45 40 CaskctiiidOp. . 42 I .... 196 

4-4, 1LM - 12 272 223 .AP.CWBent£l_ 230 -11 934 *16.3 *‘196 155 Church 155m I-S 337 


150 129 
37 31 

37 32 

9b &4 
104 86 

W 76 

?.?| 5.8{ 9.1| H* M 2 
8.4} 4JI 3 a 29 
28 17 


153 98 

100 82 
304 231 
*115! 2 100 
41 30 

69 60 

65 50 

70 55 

68 63 

68 53 

27 26 

57 35 

48 36 

76 61 

90 81 

L62 140 
L041; 88 
45 39 

271; 24 
211; 121; 
18-'« 15 

*58 45 

i67i; 39 31 

51 46 

„ _ £98 £83 
11.9. 76 71 

> : 19I Z 16 
, .0. 46 24 

§9^ 5.8 '261 209 

9lj 5.7; 23 18 

10.6; 73 671* 

9.1| 38 32 

5.8:158 150 
109-137 114 
. . 3.]j * 14 30 

»7 ll.9Ul.0l 6.8,134 110 


BanroCou.20p.. 
Barton ASow— 

BeautetllOp 

BemerrLeomlUp . 
BmaniDF.iSp., 
BiraadQuatcast. 
Bmnghm. Mint — 
BTiam Pallet % 
Blackwd Hodge: 

Mateys 

Buoser En&SDp' 
Boultoa Wm lOp- 
BrahamMill lOp. 
BralUnealie£l__ 

Braswaj-lOp 

BlMuse Dud lOp 
Bristol Channel 
British Nurtbrop 
Brit Steam 2flp _ 
Brorthcuse — 
Brom'sCartSpJ. 
Bronx Eng. lOp _ 

Brooke Tool 

EraltiertCdP 50p._ 
BrowniTavrse.. 
Brown John£l._ 

SallosighaJp 

Burgess Prod 

Butterfield Hw_ 
Canford Esc. lOp. 
Capper-NeilllOp 
CareJoEna. 
Carmisbt 8 . IBp . 


Christ Bros — 
Clarion Son 5Qp. 
ClmordtChiUt. 
CtAwtAiaup.— 

CompAir 

CoownmclOp... 
R'& 5 ltff.Snetap_ 
Cooper ifttlflo.. 
Cooper lads. lop. 
Contercroftaop- 
i^onlte Group .. 
Crown House _ 
Cummins l»Ot _ 
Dantes Goaerton. 
Donratbinv.Sp.. 
Ii-s&lleL’A'lOp 

Oaij Ini. 

Driwn l Up 

Delta Metal 

Drams J tL tup... 
DerlterdSOp..-. 
[lesuutter. 
tuumebrae Ulp 
Ductile Stud* 



u^140 45 34 

9.9 4.4 2 ? ■ 

4B 4R 7.0 1D5 90 


teHWgS.3Jp Mat HI. 

rGewselOp 25i 2 -1 
1. 91 


46 ’ 

31 “2 |«.n ;#n r.w iuo If-TOH UL ..... 

7« ...... W3.6 33 7.4 5.9 60 53 Fairbann Laron. 53 -1 

U — M 28 FecdexlBp_-_ 32 • t. 

71 ^... h?.15 4.1 4.6 8.0 1H 127 fSwuSCI 132 -2 

70 ^ imp .u 193 4 9 ig rn *n -1 , 

141 -* 535 33 53 (Ui 38 28 FertWnaip-.. 29 fin 

50 -1 H331 -39 10.0 83 jj 25 FindlarlARX- 26 ..... • 

-2 ®.45 4J 3.7 75 5137 49 -1 

203rd ^5 634 } 4.9 * 441, 39 FtawfllOT 4M -2 

18S +5 W2J6 §3 L9 93 54 « FlewItoC *BT._ 54 +3 c 

+| W 236 03 |3 73 IA9 71 FogartyfEj Mf +3. 3. 

14Jhd -3 ; 4 jS2 43 5.0 5.5 15s 128 Fn«etiSfinsep_ 131 -1 ¥ 

“L 5-2 H-.H 90 n FMtopDH«wy- VT 

30b ..... mO.W 43 23147^25 «5 nankfinWiflU. 595 -15 




f-ii.ro I 3 J 1 9 -g a./j 70 » 63 lFreadiThos. lOp 64 

s-pflt re n Hu Lb meat ^ - 2 


43 2.63 

48r 191 

8 S: iff 

1 11 B 

86 —192 
3Z 2.C 

S i & 05 

45 . 

200 3-" & . 
iff + 1 . 1332 - 

36 <»L5 


« H 1^1450 410 G-H.<ates}5Bpu 450 1 ' 

* 6.1 « 177 GestetaerA' — 176. 

f _ 7.4 f 74 53 Gtbhocs Dudley. 723d 

H t2 «« 190 160 Kbtjoisia 167 -18 

13 7.61d0i04 92 GusmGmQ — 102 

ts H U IS St aas,- S :i : 

♦ - * 1619 as SssotSDo : 519 *1 - 

j. 6 ? S'- 42 . 40 Game Photo lOp 40 

f5,. J 3-3 24b 18 GoidmanfEDlOp. 1R >.... uji 

1- 4 10| M.4 86 . 73 Gonm»ifldx__ 79. -1 

13 9310.0 « -so- Grampian Hdgs.. 54 -1 

il H W 100 - 8 S: Gr^Sa*^ — S9- - -1 

23 |2 7.1 54 37 GfipperrodaWp. : 44 . -1. , 

- M ^ 20 18 - GrmbdlGo-iip- 18 

2- 8 -24 19.-Haita9cl$%. 24 -....J 
6-0 3.4 53 64 so- HatamWp-s— • 55t -i 1 

5-2 -73 • 49 - 34‘ • HaEiiiborBelJyi^ 49n) 

23 3i 11-4 103 84,. HamaiexCp.Sfe. 102 . 

30 « 11.4 154 - 124 ajunera Trust — 131- -3- 6^9 

20 63 323 £89 £77 DoB^CstBIC £80 -1 ( 

2| 9 -2 ,5 . 4 | r: 61 :51 Hargreaves a^).. . 56 ..... i_ 

43 4.9 63 76- 65 Harris fflLiSOfh.. 70 3.89 


130: r-..v hBJ3 U 93 OMTSu : ji Ho*Km«s20p.. . 56 

UA. 3i9 43 4.9 63 76- 65 Harris fPkiaOp.. 70 , , 

n - r - — 30 43 &anisA 88 eidee- 48 -b J2.97 

W -6 5A f .6 83 52 76}; 67 Hawkins *ThMB- 68 -f 3.99 

90 ■ -2 t7.W U 12.S 7.7 fi HaatinSp lOb 

134 -S dW5 « M.7 f. 4r 34 KfflTlJp «T 
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71 
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36 
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30 

113m |-3 | 


L50 — . 332 6.9 .33 63^8 49 
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% 7Mj Jbimsanl3 fc -i 


52 I * 

11 l 19110.7, 
15.08| 3.8 6 8 | 


32 fd05l — 2 
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48 -b 1.M 62.4 3 

104 " +2 n3.9 2.8 & 

155 -1 M 426 13:4 
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— 2.4 , 31 .28 KatosBCTal^-; -.29% -Aj. t!95 
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sty tarn & vitsp 
w~ b&*&vsp~Z 

■15 UfaHto^^i 
,32 UsdoyfcWssJ 
|l28 Lfoduarte 
I»kNfa.< 







: f .a 


vi! 


L;e ": .£?, 




n -Si?? 





Tons.., 
_ CntasU 

'363 RiwtfionwSOp 
54 ttY.Dart" 


—130 1-2 


jMwnfrofff yl 

■wCu(trre$.-, 


iSDp. 


£Z00muw)9pca 


Blimum l> iwB! 
Mj3toraUCAbdU 

KS 


84 fitorthml 




, HoSSb^c: 

r^pJliuHoJiflnsssJ 
(l5l . iParkw EboJ 1\A'_, j 
POO IPanhfc Whiter. 

■ba- 


69 f rV T 4o ft IOp. 

Do WCtUUKl 



Rank 1 . 
Seddtt*L«pu. 
RedfewuQass- 
KecdErac.&>__ 
Reed Inti. ELL- 
RefeonFBWS^- 
Renown Inc: Y30. 
RenwiekGnjap-. 
Restmor^ 







|StenmW.are20p 
“ ' Gotbu- 



Mp 

^ 0 ”wiG.w.aflp 

HW.J 

pais. 


DaSWCircln. 
Staflrttlat — _ 
Sag Furniture..-. 

Sterfioftods^a)-. 

IstoeHate 

, Bidet. 

SnmaeftF.l 


ISWdWjJ^DO, 
ISwePaaficflOc 


Vmmb 



mciM 


+i 


-2 


~~ : 


ft 


-i 


rJ 


>1 


-1 


TO*. 


r H.. 

^^wnnw— 
m*nwoodGp.5pi 
IwierfcKw.ulJ 
(Turner Cun^ipf 

toKoina 


l'Bknrnbdmrv4 
UmfletlQp- 
Cnflever— 
WtK.VJU^ 


GsslwK. 
TO. Guarantee 5P- 
iCnoctewau— 

iltr. 


lVinlraGrp-2>{J- 
ibonslOp. 


■Vaibbow... 

Karfe Potts. IOPl. 


[Walker Hmr.ajx. 


WnrencJaRj; 

Waterford 5p 

Watsham'fc, 

WMMnR.’tMpi-J 


teShO 1 

DalOpcCmuJ 

WflHwnsffJ 

.. Wills (George! 

36b Wnnta*.»pp 
34 WitttrflhMML 
19 WoodfcSansS 
24 WcsdiArtlron 
S3 Wood Hall— 
44b la«*KSp — 


s 


-3 




-b 


3 



, 3-8 18.9] 

mi 

fj 


8.9 


“fcl 


4JS ! 


BS* 
IS t 

45 42! 
7 A 13.4 

iiio 

10.0 

8.4) 5.4) 
6.4 43 
14.7 M*| 
ta.3 

— 5.7 4.8 
1512.5 S i 
01 12 3 17.0 

- as ai 


■-n 


7.7 5.4 
43 73 
, 8.9 5.9 
[K.S 

133 


2.71 


BE 

305 


432 

b5.6 , 

1 ff l 

157 


«39 

& 8 i 

£396 

tli.Sfr 


U 7J 83 
— - 8.9 — . 

33 8.4 7.1| 

^5W3 fej 
23.1 
63 43 50 
3 A 5.6 8.0 
4.1 6.B 5.6 
33 3.9 83 
* 14 4 

» mi - 
.910.9 7.1, 
353 


»a« 


, B.7 

4 8 3.4l 8.9 
53 -93 
IA 17 7.1 
-33 4jj 6.9 
ZA 8.0 16 


, 8.0 

* 5.fl * 
2-4j 9.rt 7.0 
AM 5.M 10 


•"»h» 




.1.9 


tJ iaA 




7.8 
93 53; 


* 8 S 

to 7$ 

4.0 a8i 
10 9.61 
4 M 






14*2 


243 


-lbltOAS 


R 


93 3 aol 





7-9} 


4:7 


£l| 


m 



+ «r] 
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_ 

Net 
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53? 

-9 
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__ 

96 

-3 

3.11 , 

- 

871 

+5 
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MOTORS, AIRCRAFT TRADES 

. Motors and 


, 20 BritltflndSDp 

185 G-n.S&l'nUt. 
37 LetmCariOp.^ 
S3? Rdaxiffir.qu. 

6 Si 

“ VcivoSlM — 


Cycles 

-3 


-4 


+b 


18 


MS 16 

Q 12 %l 0 . 6 l 


IT 


1» 9.0 


2.4) 9j| 7.6 


313 


Conunercial Vehicles 



106 

-2 

h2 17 

641 

41 

49 

—6 

«25 

5 7 1 

IDO 

10 

74 

a 

05 . 
h3?5 

a 

7.7 

6.7 

59 

+3 

114 

4 

5.6 


S3 

IS 
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mnaorifiresJ* 
BnaniBRJS-%- 
■■ Ettnafi'if-.' 

Do«tj5to-J 
■78 DmftwMP 


UbF4BU|tt^- 

ubwWblJ 

Siqtt»OiQBpK^ 

funo-We-V— 


55 ranaotBR^ao 


86 feast HMBdOfc- 


98 MUrl'9Q}>— 


-3 


l-J ,J 

-1 

-3 

rl 


-S 


ilM 
14.47 
tt.M 
4.69 
2.04 
3.67 
a on 
QU24c 
1421 
|5.3 
2.59 
D.25 
10.71 
T8.22 

h an 

399 

308 


-? Wh341 


4.4 



Garages and' Distributors 
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[AS " 


. , BSC. /M.J0P— j 

35b Bmd Grouj: 

" Brit Cac Ann, . 

tCLSJBlSBi— I 


-2 

-1 

hi 


WlsSo®?- 


Bamsonrr.C>- 

BntHtfli 

HedpTOp^-^- 


88 lUnmlltr.Gip. .1 


.SenntnglBr.— I 
lLeiSerrifleGip-1 
Looker?— 
nkljfftn- 


p^snBaildS 

[fPemn iieMy.M^ 

unufSp 

p 

33 mSbaaStr.lOp] 

' H WeSHUlBn- — 


-2 


-1 


-1 


4 35 


.116.25 
17 75 
U2.1 
1.38 

12.98 
1.42 
5.84 
dl.70 
13.03 
4A7 

ft* 

1^5 

d0.46 

Td3.72 

3.98 
659 
13.23 


om 

d5.% 


5.% 

1.55 

415 

3.47 

2.46 

6.0 

099 


14.93 

1.65 

»fd>-62 


063 

12.2 

2.20 


3.21 


2.* 7.9| 5.7 


55) 5.9) 47 


3.0 


3.1 
4 

44 

37 

4.2 

5.2 


”3| 

* 


9.4! 


lU 

104 


5.5 

7J 

1031 


H 


n 

4.1 

I? 

a 


3^ 8*1 


4.6 

ftl 

10.4 

6.2 

9.0 

6.8 

64 

iz.it 

5.9^ 


4.5 

4“ 

22 


50 
IB 9 


t.9 


S.7 


i 8° 
118 


&1 

105 


t 

18.9 


Ia 


J. 

23 

10.0 

6.B 
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NEWSPAPERS, PUBLISHERS 
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& 
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. GofdoaiGocck- 
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4.02 
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dS.Vi 

2.97 
13.981 
L 34 , 
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5.4 1 

245 


[112 14.0 
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5.4 1D.0 
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13.4 6.9 
6.9 13.4 
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5.7 7.9, 

6 . 0 } B7 


4 U 
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m 55 
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4.1 


57 
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10.01 7.4 
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6.6 65 
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23 216 
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6.4 as 

95 41 


4.6 . 
25171 
t4 «J 
51 55 
85 83 


4.7(13.9 
m 5.8 
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^ 18.6 
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, 12 8 1 
ftU5 
,10.4 52 
3.B 65 
7.7 7.4 
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oa&n 
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HP 

3.62 
3259 
1035 
17.42 
[7.42 
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. 8.1 
116.45 
[9.S9 
4J)5 
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171 


S-7J 


4-412.7) 


25jio:cw 

H 

n 

7.2 

4fflU7 
6.4 7.4 


“ 12 M 


.4102 
9J - 
41 - 
82 - 
66 
43 
17.9 
7D 
19 
7.4 

7.8 , 
2i 10.4f 
4.7 10 J 
53 V 
61 

6.9 82 
U . 
4.1 85 
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Assoc. Piper — 
Do.P3w.Obot,- 
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Bemrote 
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PAEBR, PRINTING 
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66 
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58 
19b 

i 2 


as 

Bisk Urn 


[293 
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3 

8 

75 

60 

89 

74 

97 

36 
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0.40 
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S* 
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rap SetIwSp„i 
ffiajlwPrDp.Sp. 


19b 

I3« 


14 


30 
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Da ’A' 
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Sgjmwl Preps— 
ScotMetrop.20p 
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mmyCKi Imr 
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l-Ml 


>{38.9 


1 5^ 2.41421' 


- 2 ^- 
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6 45 
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235 
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39 
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5.81 

153 
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67 
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7B 

60 
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50 
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7R 
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-1 
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42 

-1 

36 m 
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-2 

24 

-h 
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ft 25 


M24 
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11396 

1.31 
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lO.tl 32 


9.ffl 65 
7.11 45 


flT 5.7 


SOUTH AFRICANS 
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37 

4 

420 
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2.4 

7? 

83 
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36 
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78 

EdaVtelOc.... 

37 


1Q4c 

74 

6.4 

65 


68 
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08c 

1 2 
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93 


UO 
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t 
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Hulea'sCpn. Rl. 
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lQIlr 


1 
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[4|;^. P 77.T Iff, 1 ! H 

320 

... 

J6^8c 

L4 

t 

35 


97 

+2 

fiulDU' 

0.6 

t 

14b 


145 



4.0 

U.5 

58 


731 2 



^69inC 

2J 

i.i 

445 

ri^erOabRl 

550 


Q52c 

4 

5.6 

55 

Gfluec— ■■■■_.— 

62* 


am 

* 

RU 


TEXTILES 


Do.Restnr.v, 
BmniPulp— 
j Cupeeak^.— 
Canston (SvrJ.i— 
nnfOiaBsLSQp- 
GayiRichartfl... 
QwettD'sonKh* 
Culler Goan! — 


Pi 


East Lancs. PpT- 
Eocdtntns.— 
FarynckiOp— 

FtolasHoldlne*- 

1 Geers GresalOp- 
HarrisonfcSons. 

S IPG 10 Cts 

Imraesl Gip 50 
L kP. Poster B. 
McCorquodileH- 
' >Wh--. 
t Allen 90p 
iMixeffFm. lOp 
-flsyiMSL.. 

{vesP.MiU20p 
thdey Print Grp- 
SantehllOp 

Smith Oslai 2Qp. 
Smoifit OeHsat- 
rransparent Ppr 


r^nvWp.. 


fOsiet taller I . 
[206 (WartHnffoii J.r. i 




-i 


a ra™ / _■)_)_ 


5.2 




5 64 


54l 56 
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AlTd London lOp 
AllnKt London. - 
AnnltUBtedStcni 
Austen HMijs — 
Apex; Props. lOp. 
Aqufe.Secs.Cp _ 
Atenuea'wiOp 
Bank* Com 10p. 
BefiutnoatPropr. 

BeuR'C-U.ilOp— , 
BeIhtej.-HWes— 
BBtefeHaabra- 
Bilionirttryf — 
BradfordPnw. _ 
Bril Aiumi 5p_- 
British Lind 
DaUpcCnr. ~ 


2 A) 55111.5 


2.1 3 1)23.0! 


iM 


1-2 



I mreftndal26p 

C&Sfc 
ChownSecs — — 
I Cfcnrriib’JylM— 

I rasOfOce* 

' t3arkeNirtrffe- 
i ConhotSecs.Hl 
CUnEntagMI 
rmiyN«1 


ISbl 


kb 


|m6iri*COT.— 

(DftlJpcCmf.— 

gi'ISlr. 

tests. Prop, lnv— 




2* 


m 


Z4| 


Glanfiddi 
H-ftetlaKiaSiL 
GK»iH.)10p— 
QT»ncoat5<J — , 
Hainmereofl'A'— 
BanJtjEntLK'fSp 


856 
3.96 , 




ffiLand-l 
gnay Property-- 
- -iMpl 


£179 

050 


E&7LI 
. IKcmi-®- 

YDoIBWdw.W 

■taeat; 

jLonPn*ap» 

iis% 


roj 

full 

ho. 6 ; 


m 


.4flied Tortile .... 
Atkins Bros. — . 
Beales /J ,20p .__ 
Beckman .K. 10p. 

BteckwoodMwi 

Bond SL Fab. lOp 

Bri^U iJohni — 
RricrayGrp5p- 
BriLEnkalon— 

Brit Mohair _ 


KairdiDondeei-] 
[(TarpettlntS 
JCarr'guiVtye 
ifewlod- 
[Coats Patous — 
Icorab-.— 

Courtanlda .... 
Do.7M)eb827 
CnwUwrUi — - 
Dawam lnflL. 

Po -A' .. — 
DixunlDavid.'—- 
SaHj.C.kMMp 
FostenJolmt — 
M*iJilOn_ 

jBUreild'Sw. 5p.Z_| 


^ lasorpop- 
Baafnp.. . 

nTgaurthiiajp 

Do-.vaop 

IngramiH-UOp... 

JeromeiHldgs. 1 . 


LaEhSult 
LwexSp.- 
Uster — ... — 




. . oj» _ 
Ybdannooi 
)Man:n<A.)20p.~l 
Miller i F.tlOp — I 

iMondm 

XeniMantg— 
No\aleney20p. 
hrMand-A.— 
[PicklesiW.itCo. 
JJoANVIOp.. 

[R-K.T. 10p 

RatflesTashions 
Reedfwm.) — — 

ReliaBce5nit20p.. 

fflichards lOp — 
teEilT.20p 

BcottRobehson- 

SekK&hA,r. 
Sia»' Carpets Wp_ 
{Shiloh Spomers. 
|Sdlawln(fe50p- 

Irdar 

malltTidmas, 

)Sa ViscouUZto- 

Dc.Pnv.U3H_ 
(Geat_ 

. 1 .V ■— 

Srnwd Kifcy Dr'll... 

ren^Consultde.. 
. T TextrdJrf#. lOp. 
46 Tomlinsons- 
Tooeal 


ft 


d 6 49) 
3.34 
1 1262 

ISIS 

| 2?«6 


: -*sr 


3.B 


- 1 M. 


-2 


bOA7 

16.48 

BT, 

ffil 

134 

L34 

<12.81 

3.05 

hl.51 

dl.05 



ft o.i I rl o.J - 


-1 


-1 


-1 


1.03 

tdlA! 


+1 


+2‘ 


i TonyYM 

Trafloni Carpets 


48 [TrirorillelOp^l 


42. 


tyUa-Tn: , 
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2304 

166 

66 

90 

85 

175 


+1 



COPPER 

96 [70 |MesanaR050 — ] S3 | 


,...|tQ30c[ 1.91 .* 


MISCELLANEOU 


300 220 
325 
202 
46i z 
950 
45 
156 


Burma Mines IThP- 

I'oos.Muxcfi IjJc 

245 NortheatoCSl — 

|164 RTZ : 

30 Sabina Inds CS1_ 

[750 TaniE.tpai.Sl 

,43 TriUdyRinenlslOp- 1 
120 yutonConsCSl.-. 


9 

245 

310 

167 

31 

818 

43 

155 


+10 

-3 

+1 


-1 


Q30c 


93 


L21 

Q7c 


Zw 73 


8.0 




NOTES 


I'nlrsf atbmvtae Indicated, price* nd net dividends are In 
pence and denuaiaatioat ue 2Sp. ^ttlniatod pric e Mamlms 
raikoB and covers are baaed an latest annual ripens *ad aceemta 
and. when possible, are updated an half-yearly D Korea. P/Ei are 
calculated on ibr basis at M( distrfhuUon: hr aeb ated ftKnrea 
Indicate 1* per CenL or more difference If cal cu la ted on “nil" 
distribution. Cover* arc baaed •& -mam mow" dlatrtbntlon. 
Yield* are based on middle priced, are gross, adjusted ta ACT of 
H per cenL and allow ter value of declared tM aullail l— a and 
rlghtM. Secnridee * Jlh dracmhuboB* other than slerilsK are 


quoted Inclttslve of the lineament dollar prendnas. 


4 Sterling denominated securities winch intitule inv estment 
dollar premium. 

• “Thp" Stock. 

• Highs and Lows marked thus ham been adjusted to allow 
for rictus issues lor cash. 

t Interim since increased or resumed. 

• fntenm sirtee reduced, passed or deferred. ■ 

U Ta*-lrse in non-nsadents on appllcatuHL 


>im f ' 


* Ffgnrw or report awaited 


a. 


sion. 


It Unlisted security 
4 Price ai time of at . 

9 lnd 1 c ated dntdend after pendi&fi scrip and w right* fames 
«nw relates to previous dividend or forecast. 

** Free nr Stamp Dut>- 

4 Merger bid or reorganisation to pro press. 


tbe 

.■P*S. •»! 


4 Not comparable 


Same inicrtm: reduced final and.'or reduced earsinfa 
indicated. 

j Foreran dividend; cover on earnings updated by latest 
interim statement, 
t Cover allows for conversion of shares not now ranking for 
dlildcnds or ranking only tor restricted dividend. 

It Cover dues not allow for shore* which may also rank toe 
dividend ai a (mure date. No P E ratio usually provided. 
W Excluding a tinal dividend declaration. 

♦ Regional price. 

U No par value 

a Tax free b Figures based on prospectus or other official 
■Mtuoste. c Cents, d Dividend rate paid or parable on part 
Of capital, cover baaed on dividend on lull capital. 

* Redemption yield. • f Flat yield, g Assumed dividend and 
yield, fa Assumed dividend and yield alter Bcrtp issue, 
i Payment from capital rovrees. L Kenya, m laienm higher 
than previous 'ouil. a Rights issue pending q Earning* 
based on preliminary figures. r Australian currency, 
s PUidcnd and yield exclude a special payment. 1 Indicated 
dividend cover relutes to previous dividend. P'E ratio based 
on latest annual earnings, u Forecast dividend, cover based 


on previous year's earnings, v Ta* free op to aOp to tbe £. 
w yield " ‘ 


allows tor currency clause j Dividend and jWd 
based on merger terms * Dividend end yield inehtde m 
special psvmeni- Cover does not apply to special payment. 
A Net dividend and yield. B Preference dividend passed or 
deferred C Canadian. D Cm er and P'E ratio exclude profits 
of U K. aerospace subsidiaries. E Issue price F D i vidend 
and yield based on prospectus or other olfictal esttomtea for 
IB77-78. i. -usuimd dividend and yield alter pending scrip 
sndior nihi> psue B Dividend and yield based on 


nroapectiu. nr other oHiclal eatnnates for 1078-77. K Figures 
based 01 


oo prospectus or other official estimates (or 1078. 
91 Dividend and yield tuused on prospectus or other official 
estimates for 19TC. N Dividend and yield based on prospectus 
or other official estimates for 7979 P Dividend and yield 
based on prospectus or other 0 ! tidal estimates for ton.* 
Q Cross T Figures assumed l 1 No significant l "OTpO ration 
Tax payable. 2 Dividend total to date. » Yield based cm 
asaummlori Treasury Bill Rate stays UDcbaoged until maliiri|y 
of stork. 


Abbreviation* m ex dividend; so* scrip uanc.w eat rights: m* 
aD; il *x capiiul diwribution. 
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This service is available to every Company dealt in on 
Stock Exchanges throughout the L nited Kingdom for m 
fee of £400 per annum for each security 


REGIONAL MARKETS 


The following if. a selection of London quotations of shares 

rk« 


prevlonsly listed only in regional markets Prices of Irish 
i5«u ei. most of which are not officially listed in London, 
are as quoied on the Irish exchange. 


Albany Inv 20 p 
Ash Spinning.. , 

BerUm. 

BdU'wtr. Em 50p 

Clover croft 

Craig fc Rose £1 


■ftaoufR. A.iA 
EUtafcWi 


is* JfcHdy- 
EvanxFr'tlOp 

Evened 

nUe Forge. 

El nl*ty Pkg.SC-, 


SStTs^rf.: 

‘Iigsonfl Brew- 


Holt Qoa.) Z5p J 
NYhn. Goldsnutfu 

Pearce fC.H U 

Mills 

Sheffield Brick 


23 

45 

24 
270 

22 

410 

41 

65 

57 

3T* 

2041 

150 

00 

145 

255 

53 

129 

20Jj 

46 


-ia 


-2 


-r 


Shefi Rc-lrahntt.l 
Sindaii i'Wm.j_l 


3 


1+2 


IRISH 


Con v. 9% ’8(V82 


Amott. 


Concrete PhOda. 
HeitonfHldgaJ 

InK- Corp 

.1 Ropes 

Jacob. 


£94 

-1 

65 


290 


90 

-2 

91* 


328 

M||1 . 

43 


190 


132 


65 


28* 


375 

PNMt 

95 

-MH.- 


OPTIONS 
3-month Call Rates 


Industrials 

A. Brew . 

A P-Cemcni 

B. S.R 

Babcork .. . 
HandaysBank 
Beer bam 

Boots Drug 

Bowatew. ; 

BA.T. 

British Qsjgfn 

Brown ij.i 

Burton 'jv'- — 
fiadbmys 
Courtanlda ' 

HsSsB 


Gen. Aeeidem 
Gen. Electric. 
Glaxo 


Grand Mot 

G.LA-A' 

Guardian^—- 

GJCN.~ 

Jf«kw-Sidd.. 

BObtefitPrawf. 


& 


i.r.i 

■■Imps" . 

JCL. , 

In veres k _| 

KCA 

Ladhroke J 

Legy fcGen... 
Lex Service.. J 
Lloyds Bank .. 

•lioffa" 

London Brick 
lgmrho , 

Lucas Inda.__ 


LvonslJ.i — ..I 


asm* i 


Mrks.t Spncr 1 

fink 


Midland 

N.&I 

Nil West Buk- 
Do. Warrants 
PfcODM.- 


R.H.M. ... 

RaBfcOrK.'A’-! 

Reed lnu 1 

:ers 
%seo 


Tboru.^.^., 
Trust Bbusesv! 


Tube Invest. 

V title ver-.... , 
Ltd. Drapery.. 

Vickers J 

Wooiwribs— 


Property 
Bni.Land — J|ia 
Cap. Counties." " 

FLP 

Intreuropeu 
Land Secs. 
MEPC_ 


5, 

5 

4. 

IB 

I2ia 


on* 


flrit.JWBrifffin. 
BurmahOii— | 7 
CbarterbaU. 
Shell . 


Ultramar^ 


iMaea 


A selection of Options traded is given on tbe 
London Stock Exchange Report page 


ter Com..] 12 1 ?[ 

.aSzj S [aj| 


Charter Com. 
Cons. Gold 
Rial, 


: - fc. 
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Top quality 
ventilation 




the fug fighter 




Leyland 
sales 
fall back 
to less 
than 16 % 


Owen and Vance fly 




ri s?* 


. :Jt s\ 


to Rhodesia talks 


BY -BRIDGET BLOOM, AFRICA CORRESPONDENT 


J THE ANGLO-AMERICAN initia-. ally prevails in both London and Rftsideht-Coinmiisiorier-designate 
1 ttve on Rhodesia enters a new Washington, few observers wJjo,;atong with Gen Prem Chand 
phase to-day as Dr. David Owen, believe that -the Anglo-American the ON representative on Rho- 

tho TToraiiwi CaamIom* nnJ If r filan fni* » rnnnd-tohln f^nfaTunAA • • _ - • . 


Schmidfsl 
ideas on 
currency 


THE LEX COLUMN 


? 



By Stuart Alexander 


BRITISH LEYLAND'S fears that 
car sales successes in March may 
be followed by a quiet April are 
proving true. 

Early estimates of the first ten 
days show tbat Leyland’s share 
fell from over 30 per cent to 
under 16 per cent, as both im- 
porters and Ford, which tipped 
over 30 per cent, reasserted 
themselves. 

Part of the reason is the end- 


the Foreign Secretary, and 3Jr. plan for a round-table conference desia. is also due in Dar-es- 
: Cyrus Vance, the U-S. Secretary before Die end of this month has Salaam, should have wide 
' of State, begin consultations in much chance of being im-ple- power?, durin" the transitional 
Africa with Rhodesian nationalist mentetL . period, over foreign affairs, in- 

leaders and with the new multi- The original plan, as teroal security and defence 
racial Government in Salisbury, announced in London and Wash- .. Sr _ __ 

The aim of the joint initiative ington last month, was that the “ Dr - 0wen a 5 d 

is a compromise settlement be- present talks should lead to a '^ ere t0 persuade the 

tween the leaders of the Patriotic conference by April 25 for a accept the Anglo- 

Front, which controls the compromise settlement on the ~T?i e J' lc ^ n . proposals as they 
guerillas, and the signatories of basis of last September's Anglo- “ , I f highly unlikely that 

the March 3 ‘internal*’ settle- American proposals. ^r ey . , c0 ^^ get Mr. Smith and 

ment agreement. the black leaders m Rhodesia to 

Dr. Owen, who -arrives in Dar- TJN forCG llODC d0 S0 ‘ ' 

es-Sslaam, the Tanzanian capital. • •. , • _ While the proposed Vanee- 

th is morning, will join Mr. Vance Sources close '? ie 1 ** ( !? n ?P c Owen visit has been welcomed 


in talks with’ the Patriotic Front £r? nt su ^pff t J? 31 boUl Mr - in Rhodesia, black and white 


leaders, Mr. Joshua Nkomo mid Ieaders there all insist that the 

” r -.?2. b 'il.? ugal,e - later E* T’mSS ,IhS ■**"*■»«* is non- 



i 


The last tting that theisfenSk- 


of Cadbury Schweppes, .! 


BY JONATHAN CARR marfcet wanted yesterday isras T 7** *r\ <457. Q UJC, for example, sales 

• * the SU«'PMzH/m tllUvA lvU yW W -—oo »«* Q rfnt -J*, 


or to-morrow. f“ . WUB " negotiable. 

Dr. Owen and Mr. Vance then they discussed the Anglo- B 


ing“of w Sup7rdeaT“the uytaid | wpect'to'fly to“ South' Africa for American Proposals with Dr. _ h ^ *t£tiide : of-thore States 
sales promotion which improved talks with Mr. Pik Botha, the Owen and Mr. Andrew Young. “5“^ influence both i the (Front 


promotion 


unproved 


price competitiveness, and the in- i South African Foreign Minister, the UJ3. Ambassador to the UN. *° d Rhodesia will be critical. 


It 


price cuujpeuuveoess, ana me in- 1 auuiu xiuusm rweiRu ~ — - — — * v„ ; .. _ *»« 

tluence it had in pulling forward | on Sunday before going to Salis- . The Patnohc Front, apparently isbemg^idin ^ar-es-Salaam 
- - - burv on Monday for a day of influenced by the front-lme iP aT President Nyerere of 


April sales into March. 


talks with Mr- Ian Smith and his African States, is said to be Tanzania would not have agreed 
Appravated I three black colleagues. Bishop ready to accept a UN peacekeep- host ttua week-end s meeting 

■ rt 66 r<lvaiea I Muzorewa. the Rev. Ndabanlngi ing force donng the transition had he not believed there was a 

It is thought that Leyland has ; Sithoie and Chief Chirau. to independence in Rhodesia. good chance of its succeeding, 
been so successful in the last two I While- & mood of cautious It is believed ready to accept no .turning pack for page zj; 
months that it has run down the \ optimism about the talks offici- that Lord Carver, the British Meu and Hatters Page 22 
stock of cars it built up before i • ' 


the promotional campaign. 

The shortage has been aggra- 
vated by the continuing buoyancy 
of the U.K. markeit. 

If the present level of April 
sales bolds throughout the 
month, it will be up by 3 or 10 
per cent, on the same month last 
year. Estimates of the market 
for the year bave recently been 
revised upward again .to 1.6mj 
from initial estimates of 1.4m., 
compared with 1.3m. in 1977. 


Under pressure 


MPs reject Think Tank report 
on U.K.’s overseas posts 


BY REGINALD DALE 


MPs yesterday rejected all the a review- in the first place. ing. the -review. In particular it 
.main recommendations of tbe The Government has still to challenged the general principle 
This is putting Leyland produc- ! Berrill Report on Britain's make a final decision on the that the country’s overseas repre- 
tlon schedules under pressure, j overseas representation pub- report but Committee members sentation should be cut to reflect 
If it is to improve its share of j [j S bed by the Government’s were yesterday expressing the Britain’s reduced economic 
increased home demand while 'xhink Tank last August conviction tbat It was now dead circumstances. 

thenar* f actorie^nunMIiave *to* be ' The controversial report and buried. • The Think Tank s most serious 

•ncreaaed «Sh£S8llv t’ 311 * 1 for cuts m the number The Committee accepted that basic error was to confuse power 

‘ t T a I of posts and staff abroad, major some of ^ re p 0 rt’s minor re- and influence, the Committee's 

Ten-day figures are rather ! changes in the BBC’s External ^“^ enda tonswereworm re P° rt “ id - While British 
volatile, and the figure for the | Services, the abolition of tbe commendations were wortn 


whole month may be very differ- 
ent. There is a tendency for 
private buyers to buy in the 
first part of tbe month, and fleet- 
operators at the end. 

. It is clear that Ford has again 
1 i established a firm lead, helped 
'bv a steady flow of Escorts from 
its Halewood plant, which was 


/ disrupted in January and Febru 
ary by a six-week strike. The 


importers a;* thought to have 
stocks of about 200.000 vehicles. 


Speke terms Page 11 


military power bad obviously 


British CounciL the appointment f ut J h * r . consideration. These declined, the.U.K. still had other 
of a Minister for Exports and, included the need for greater assets, including historical ties, 
possibly, the merger of the specialisation jn some areas, the language, geography, ideology 
Foreign Office with the Domes- £^5*. ing audibility of- the and, not least diplomatic skills, 
tic Civil Service. BBC ? . external broadcasts, which under certain circum- 

Reporting on tbe recominen- priorities for cultural diplo- stances gave it gTeat influence, 
dations, tbe Commons Expendi- particularly in Western ^ 

ture Committee said the Think Europe, and standards for The Committee said it would 
Tank had failed to make a case diplomatic entertainment, be madness to impose swmge- 

for any of these changes It accommodation and information ing cuts on the BBC External 
challenged the qualifications of w °rfc. Serves at a time when other 

the team that produced the re- On all major issues, however. were stepplng up their 

port and said it doubted whether the Committee rejected the fun- eIIorts - 
there had been a need for such damentai assumptions underly- Parliament, Page 10 


BONN, April 13. 
WEST GERMANY is ready to 
consider ways of creating a 
wider zone of currency stability 
in Europe, involving at least a 
partial pooling of its reserves 
with those of other central 
banks. 

Among the elements of such 
a zone would be elevation of 
the European Unit of Account 
to the status of a parallel 
currency, and strengthening of 
the European Monetary Co- 
operation Fund, through which 
intervention via a pooling of 
reserves would occur. 


the suggestion that.: 

Budget hand-out whs around 
the corner. By early: yesterday 
morning prices of long dated 
gilts had sharped :ly £3 and 
the FT 30-share index was over 
eight points lower. 

The mood was less hysterical 
by the dose but gilts were! still 
showing losses of up to £2 and 
sterling was some 90 points 
lower. . Since, the -Chancellor 
was prepared, to'tra&fhe 1 tWfcer 
good money supply -dgbres -tn 

his. Budget spee& b&:dedfeied 

to say anything about the 4rade 


Chancellor Helmut Schmidt figures/the gtit edged ihicrEet is 
« understood to have outlined expecting the worst -feben th C 
his ideas on the topic to other are announced' JateT- todae • 
European Commumty leaders ajfeanirHiA 
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rose by 3 per cent 
industry average- of 1 
and its price increase^ 


tile competition. 


seems to have present^,. •• 
problems for Rowntree 
most. It probably -trinimei, - 
off profits last year but“ .■ * 
of 27 per cent in - 


was not feelmg 
. sbmefSlKK.:-' 

. Hental ' 

: arouncf-S per -c^i 
’ the group- &:.' b 
crease > -its ' ov 
• share -ciate«H 


at their 
Copenhagen 
tensive 
carried 

before the next 
Bremen in July. 

Government soarees cautioned 



, . Rnidv,, impact . Qn pnmK. w ,, 'a'Vjn 1 

in J finishes^ n^-Wedne^- there depead cmcialfy on wfrether thc Ready 

Government ooorteo cnntioneO Sen, Pr ' re & Reedy SEtreff' 

lo-day oobs, the ttT ^ ^ . 

that a link between tbe EEC reactivate his A " Second half 

members will be agreed— still g— At the. sam^ ^gj, jjg 

less that broad agreement has ^ &eir export target <rf 2.1BL tonnes—,^ only &&&«. h 
already been . reached and only eve ^- _ up from 1.7m. last year— could termmation of * 

details remain to be filled in. _ < ? nce ,^f a ^ 1 Gnmd ..Old well prove conservative. The .«ue>tradiriff- ' f 
The British, for one. are Duke of York is on dm inarch profit contribution .frdm vtJie 

However. Herr Schmidt s dissimilar from a year ago. Tbe pected, on balance, to grow. And S“~ 3“ “J , - - - - - 

position does appear to mark a FT Government Securities in- Sie currency markets should be -P?,. 111 * 1 ® 11 * s° • 




m 


striking advance in a 
where, so far. the West 
Germans have displayed utmost 
caution. 




i than it was a year hgo and The shift to ED 19, and the 
[yields on short-dated gflts have group’s conservative accounting 


Asa result. overdFp 
up : from £22. 9m. ; "■ 


Bonn's position has long climbed well over 10 per cent practice, make it difficult to get 2L +9 ^’ “L ^ 

been. 8 ref that the currency . — ' a comparative feel for -the *are fr 

•IM Rpnp. A.P Ppmont . *. ooL UJv. activities. 


Dorn. u»-i in**-. ***'- i n 0 

snake (West Germany. Bene- A. P. Cement price. At 230p the shares yield ? ' 

J&SBr^ru H 3S: 


(particularly their the company’s share pf a paseo on rnsionc co«s^ roe earn- whole Atib<mgh. tbS 
tel permits them to declining market has dropped JnW per share would have been outcome _ 0 f ^ QfiSjtfc' 
the discipline the a point to 59 per cent. . Once ^-5p per share rather than Trading i s iDt erventiS^ %1 ^* 
» for. again, overseas business has rtaf- » 


inflation rate) 
submit to 
snake calls 

Tbe new scheme would not 
scrap ibe discipline which 
existing snake members prac- 
tice. But this discipline would 
he exercised within a wider 
association of currencies, which 
would take the unit of account 
as a yardstick. 

Tbose countries whose eco- 
nomic stability permitted them 
to do so, would maintain their 
currencies iu a narrow band 
to the Unit of AcconnL Wider 


r 


again, overseas business has 

Rowntree Mackintosh 


CBI chief challenges 
tax cuts distribution 


BY MICHAtt. CASSELL 


THE BUDGET tax cuts have been ——————————— 

distributed in a “grossly in- Marrie< , man . with 2 children 
efficient” way. Sir John Methven. unikr T1 , rec ««Yine maximum pay 
general of the Con- „«iTrw 


director general 
federation of British Industry, 
said yesterday. 

Tbe $ RI Council meets next 
week and is likely to agree to 
push for changes in the Finance 
Bill to provide more help for 
middle income earners. . 

Sir John said that the CBI was 
not too disappointed by the over- 
all size of the tax cuts, but its if 


rises under incomes policy. 

% Change 
in real income 
Current pay July 1975-July 1978 
£4,0(10 - 43 

£8350 -103 

£74.750 -IT* 

£25,000 -123 

The falls would be even larger 
national insurance deductions 


own budget proposals— including’ were taken into account, 
a reduction in the standard rate Source: CBI 

of income tax and higher per- 
sonal allowances — would 


have 


w« l t e rnISi>vf 0ple out of tbe tax higher marginal deductions from 
net altogether. their Dav 

would take out only 360,000. , People affected are those who 

Mr. Healey had not had the ^ contracted out of the 
courage to reduce higher tax State insurance scoem^ have a 
rates, which could have been tumble income higher than £750. 
done at minimal cost. Sir John f nd 50 have a marginal rate of 
sa id income tax of 34- per- cent, and 

There was no economic argu- ha J c e a 
ment against tax cuts in this under £6—40. the ceiting for 
area — simply a political one. national insurance contributions. 

Tbe CBI claims tbat the com- “One of the factors most rele- 
bined effect of the Budget pro- vant to personal Incentives is the 
posals and of this month’s amount deducted by the Govem- 
increase in National Insurance ment from any increase in earn- 
contributions will mean that an ings — the deductions from mar- 
estimated 7*m. people will face ginal income,” Sir John said. 


Continued from Page 1 

Boeing wants reply 


wbole lot more if they go with more widely publicised to en- 
us and build 1,000 areoplanes sure that they are given adequate 
than if they go with the- French considerations. So far, they 
arid build only 50.” have been put forward- only in 

Boeing’s collaboration pro- a general way, but Boeing is 
posals. while still subject to ready to discuss them’ in detail 
. detailed negotiations, are exten- witii British Aerospace and the 
sive. They include U.K. design U.K. Government. - 
development and production of Mr. BouUioun made it clear that 
the wings, part of the fuselage. Boeing's own planning require- 
the engine nacelles and the laud* meant that it could not 

ing gear, amounting to about 40 wait too long for: an opportunity 
per cent, of the airframe-work, to begin such negotiations on a 
1C- Rolls-Royce RR-2U engines possible deal. . 1 

are also used on the aircraft, “I am -going to have to talk 
the U.K. share would rise to this summer with other possible 
more than 55 per cent The partners ” he said. “I would 
U.K. could also have final’ only be hurting' my own corn- 
assembly and. flight tests of the .paoy If I waited too long.” 
aircraft in Britain. He added that there were 

- The UJCs role could be that of several major companies in the 
a risk-sharing- sub-contractor, but U,S. who were waiting to discuss 
Boeing's view is that potential the chance of joining the 757 pro- 
sales are so high that the .UJC gramme, including, for example, 
would not fail to make money. General Dynamics and Rockwell 
“AU our sub-contractors on International. . 

other civil programmes have Once discussions with the other 
made more mone? than we possible partners bad begun. Mr. 
have,** said Mr. Boullioun. I BouUioun said tbat The chances 
have 'no doubt in my mind that of Britain winning a share in the 
tbe 757 programme can be' sue- programme would diminish. But 
cessful.” he said be would undertake to 

So far. the Boeing proposals tell Britain if he felt obliged to 
wtatfe been kept largely secret in go elsewhere. I have an obliga- 
ii’i- U.K., but the U.S. company tion to go back and tell them 
'^'c j i'early anxious to s*”* them before 1 pull tbe plug,” lie said. 


Sun leaves 
NPA as 
print 

dispute ends 


By Philip Bassett, Labour Staff 


NEWS GROUP Newspapers, 
which publishes the Sun and the 
News of. the..' World, is to leave 
tbe national newspaper em- 
ployers’ body, the Newspaper 
Publishers Association. ' Tbe 
decision could call into question 
the future cohesion of the NPA. 

Its: decision comes five months 
after the Mirror group, which 
partially withdrew from tbe 
Association two years ago, gave 
notice of its intention to quit 
completely. 

Mr.. Bert Hardy, managing 
director and chief executive of 
News Croup Newspapers, said 
the notice would start from 
esferday. One reason for the 
lerision was that the NPA had 
become too involved with labour 
relations at the expense of the 
marketing and promotion of its 
members’ newspapers. 


Cold reception for 
Turks’ Cyprus plan 


iincertain.that .prospects!- 

Export sales are op and asso- itiacKJUlUMI ' 

ciate companies — particularly . The stock market did not cent. and. the folly 
in Mexico — provided a'. ’.useful seem particularly impressed hy is 7 ' ?5y'- 

increase in profit But a very *■ £10.6m. jump in Rowntree Meanwhile the g^onpW . 
weak showing from the South Mackintosh's preliminary pre- thinking about . diyersj» 

African subsidiary, has reduced tax profits to £41 ^m, and the after several years. ! 

trading profit by around £lm. shares slipped 12p to 381p. How- debt reduction bas bpenv.,-,. lr . 
while the strength of sterling ever, the reaction probably main priority. - FqHcpring lCJ ' 1 
last year cost another £2.7m. said more about the group’s low version of most of tiie ' 
roree umi ui ^nmnu »»...rr i , j The resulting pre-tax profit of yield of 3J per cent, than its stock, over geaxigfr ti : 
bands would be required for £4,An - disappointed the market underlying performance. For a much a tiling . pf.-ffie : p( 
others. and the attributable earnings of rise of a third in Rpwntree’s shareholders’ funds-: criuld 

Bundesbank optimism Page 3 £21-8ni. — up from £20. 4m,— profits compares well with Cad- approaching £70riw ;comp.’ 

have an artificial look because bury*s 4 per cent increase, with debt of £2lHfc’ r Nrfi’ . 

the change-over to ED 19 treat- while the profits of Hershey, flow is running roughly J; 
ment of deferred tax cut the which along with Mars is Rown- in excess of current capirit-, p p ^ _ 
tax bill by some £2.3m. more treeVznain international rival, quirements, and the»li8'4 ‘ 

in 1977 than the comparative' actually fell last year. scope, for. major rieV'C8pSf ’ 

reduction for 1976. '' • The group went longer than vestment in; an industry;* 

The outlook for volume in most of its rivals in the cocoa could still have. as-maai.4 
197B is encouraging. Despite a market last .year and this gave per cent too much expl; ' 
rotten start to the year, the it a competitive pricing advan- Sometime over theneri je 
management is still looking for tage which it used to Increase so, RMC could be back-aii 
the first upturn in U.K. cement its market share at the expense takeover tra il ^ ' * 
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Extra copies 


Mr- Hardy said tbat the reac: 
tion . of NPA members to the 
Sun’s recent dispute with its 
machine room employees, mem- 
bers of the National Society of 
Operative - Printers, Graphical 
and Media Personnel, bad been 
another factor. Some newspapers 
bad printed extra copies to take 
advantage of tbe Sun’s three-day 
non-appearance. 

Distribution of the Sun should 
be back to normal to-day. The 
NATSOPA members agreed 
early yesterday to resume work 
on all 'machines, including - the 
three blacked because they were 
claimed to be unsafe. In return 
the management will supply a 
letter .detail ing the remedial -work 
done on the oldest of. the three 
machines. 


GREEK CYPRIOTS reacted with be withdrawn only as part of a] 
caution to the first concrete negotiated settlement 
proposals which the Turkish The C ypms Government 
Cypriots bave made to settle the reserved comment last nigbt on 
Cyprus problem since Turkey's ^] e proposals, saying it would 
seizure of northern Cyprus in wa lt to see tbe full text "When 
1974. • .the inter-communal talks broke 

The proposals were presented down a year ago the Greek 
yesterday to Dr. Kurt Waldheim, Cypriots proposed that the 
the UN Secretary-General, _ in Turkish Cypriote, about 20 per 
Vienna, where talks are being cent of the inhabitants of the 
held between the two Cyprioi island.' should retain a similar 
communities. percentage of the territory. 

Dr. Waldheim is expected, ^ Tu,.^ delegation in 
after studying the proposals, to Vienna feared that tbe Greek 
go to Cyprus next week to Cypriots might reject the pro- 
si iscuss them with leaders of the pos:tis outright to give the 
communities and deride whether impression that the Turks had; 
to reconvene the.Vienna talks. been unreasonable, and thus 
The proposals consist of a strengthen the hand of those 
draft constitution, a promise to seeking to prevent the U.S. Con- 
cede tq the Greek Cypriots the gress from repealing its arms 
no-man's land and other land in embargo on Turkey, 
six specified areas on the island, Th flrppt Government 

Fnr d Var^fh ti0 ?Wnp^h C ntPt S inw^ avoid ^ d an y specific reaction last 
Sn^ 3 S S p ’ tbe „SL h0tPl ° " nig^ ^t in London an official 

5.011th of Famagosm. , . Greek Cypriot spokesman Insis- 
Turkish CyPHUt delega- tgd that the fllfure division of 
“ Vta. Og-2 land should bear some relation 
I nnH u? "i'nqiwhuig beriwn t0 the si2e of populations. 

? eD ^ He also demanded a fair alio- 1 

cent of the island which Turkey cat fon of the country’s resources, 
occupied. _ 

Members of the 26.000-strong Cyprus and the East 
Turkish force on the island would Mediterranean Page 2 


We can’t afford 


HINr 


shot 


a computer! 


V : 


Yes you can, 

say KIENZLE 




limes talks 
with unions 


• The management of Times 
Newspapers met leaders of the 
print unions in Sinningham 
yesterday to express “ grave 
concern ’’ over unofficial dis- 
putes an tdhe cumulative effect 
they had had on the Times, the 
Sunday Times and the Times 
Supplements. 

Mr. Reg Birch, executive mem- 
ber of tbe Amalgamated Union 
of Engineering Workers with 
responsibility For Fleet Street, 
was invited but neither he- nor 
a deputy attended. 


Weather 


U.K. TODAY Wales, Lakes, ls._of.Man, 

WINTRY showers, bright spells. Borders, Glasgow. S.W.’ Scotland,! 
London, S.E. and E. England, N. Ireland 

' E. Anglia, Channel Is. Sunny intervals. wintry] 

Cloudy, sleet or snow at first, showers. Max. 7C (45F). 
brighter later. Max. 7C (45F). Edinburgh, Dundee, .Aberdeen, 


Sooner or later 
you will decide, 
to switch your 
accounting to a. 
computer. With staff . . • , 

costs the way they are, the sooner^ 
the better!' 



* . . 


Cent. S.. Cent. N., S.W„ N.W. 
and N.E. England, Midlands, 


BUSINESS CENTRES 


Moray Firth, Argyll, CenL 
Highlands. N.E. and N.W. 
Scotland, Orkney, Shetland 


If you decide to boy a Kienzle outright, the 
cost is under £1 0 ,000 or on a'fivey^c^- ; * 
rental contract, £SS a week. - 


Y'day 
il id-day 
*C *F 
AmsterdDi C ,i 41 
Athens <: i« si 


Bahrain 
Barwicma 
Beirut 
Belfast 
Belgrade 
Berlin 
Bimwbin 
BrUTQl 
BrasaeL« 
Bndaperi 
B. Aires 
Cairo . 
Cardiff 
Chicago. 
Cokuni?' C 
Copenhgn F 
Dublin C 

Edinburgh C 
Frankfurt S 
Geneva S 

Glaaaoir R 
Helsinki C 
H. Konc 5 
Jo’barg 
Lisbon 
London 


1: S« Tfi 
K 14 37 
S If) <9 
C 8 48 
C 13 84 
S 11 3 
R .1 37 
C 7 43 
C 7 43 
C 17 83 
S 19 66 
5 27 a 
C 9 IS 


Luscaibrg c 4 39 c(lld i_ t _ 

Madrid C 9 43 iaier. 

Handieetr R 3 37 — 

fveMne C « 5 r HOUDAY RESORTS 

MBafl l- l‘ 57 


The Kienzle 2000 Office Computer comes 
complete with systems covering Invoicing; Sales; 
Frost early and late. Su nny | Purchase and Nominal Ledeers: Stock Control: 
jnjT 6c e (43F). W,Dtfy Sh ° WerS ‘ M “'l business management figwis. 


^ Cloudy, showery, less 


and actual programmes are demonstrated to you 
bel'oreyouplaceyourorder! 1 


^"day 1 
Mid-day 
•C D F 
C 13 5 
C 15 58 
C 8 48 


Montreal ll 13 54 

Moscow F 13 63 

Mcmlcb S 4 39 

Newcasile C 3 41 AJaculO 

New Yort; H 20 W Algiers 

Oslo f 6 43 Biame 

parts c s *6 Blackpool r 7 45 

penB R 21 70 Bordeam C 11 55 

Praew K S 46 Koutopni; 

.. ...Reykjavik F —2 2S Caubloea 

S 43, Rio de J'o S 3n SO Cape Tn 
5 *41; Rome- C 111 61 Corfu 
E 43 i Singapore S 31 SS Dubrovnik 

10 an | Stockholm C 6 43 Faro 

3 37'Sirastwurg S 12 .*>4 Florenw 

10 58 1 Sydney F 18 W Fonciial 

9 48!Tdmm S 24 73 C.IbraUar 

r. . t , t t . i au li ir- finrrn i r 


Y'day 
Mid-day 
°C 'F 
Istanbul S 20 6S 

Jersey C 7 45 

US Pimu C 17 63 

Locarno S 15 59 


kienzle 


Simple to 1 
f TbeKienzte3 

is an office 

■ Just move flintd your Acdduntsr.TT . 

Department and avpajryou go. ' v~. 

Easy to Use ■ .Z . ^ 

^ e will soon show your staff how to us^, 
your Kienzle. Two months From now it ‘ J 
could berunninginyQurxiffice with thc7- 
minimum of upheaval: ’ 'yS* 

Seeing is bnlfeving. • ' 

Visit some of our users and see for you/- r'~r* 
selT just how a Kienzle works for them. . ^ 

You wilt be under nb obligation. 

Just give us a call or use ' 


the coupon.. 


Conputers 


Majorca 

Malaga 

Main 

Nairobi 


C S 41) 

C 15 59 
S 2fl 79 1 
C IS MINapl>.-S 
C 17 63|Niw 
S li Ri Opono 
D II 52 Rbrnk-K 
C Hi «1 Salzburg 
S 17 mlTarKlrr 



F II 57 
F IP H 
v 17 ra 

R H H 

V 13 59 
S 1.1 55: 
C 14 57 
S 21 7IJ 
-SI 1 37 

V 16 et 
h 12 34 
C. 15 5* 
F 17 U3 
R 7 43 
R— Rain. ! 


Kienzle DataSystems Ltd, 224 Bath Road; 
Slough SLI 4DS Telephone: Slouch 33355 
Telex: 848535 KIENZLG : * 


NOW 30% 
■FASTER! 


Branches also at 
Birmiogfaam, 
Bristol. Dublin, 
Manchester 
and 

Washington* 




Remsrercd at the Post Office Primed by SL Clemem's' Press lor jind 

by Ibe Fluamdal Tifiics Lut. Bracken Bouse, Cannon Surer, -tonOon, SCO* 4BY 
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